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Employment Trend 


No Cause 


Jobless Peak Seems To Have Been Reached— 
Plant Exp» sion Carryover To Add 10,000) 


Jobs — Labor Short 


By RONALD WILLIAMS 


Two tuneful notes could be 
heard this week above the dis- 
cordant lament over unemploy- 
ment: = 

—The jobless peak appears to 
have been reached. For at least 
two weeks the rate of climb has 
been slowing down, is believed 
to be almost stationary right now 
and should be descending soon. 

—At least 10,000 new jobs are 
due to open up in plant expan- 
sion carryover from 195% Most 
jobs will be i.: the aircraft, chemi- 
cal and woo products industries. 

These w be over and above 
the 100,00. additional jobs ex- 


tak-u over as president of Canada’ 
organization: Toronto’s 6,000-odd abenbee 


. 


of Trade. He brings to the leadership of this group of com- 
mercial, industrial and professional leaders in local and national 
life some 37 years of experience in the investment business, all with | 
one firm—Wood, Gundy & Co. (Personality sketch, p. 6). 


THE NATION’S BUSINESS 


pected on defense by midsummer. 


By then, the current cacophony 
of complaint is expected to be for- 
gotten. At least 600,000 persons 
will be engaged on defense work: 
300,000 on actual defense produc- 
tion; 150,000 on natural resources 
development; 100,000 in the 
armed services. 


Total wage and salary earners 
today: about 3.8 million. Total 
labor force, including self-em- 


Charity Drive Chaos 
Makes All Suffer a a 5.2 ap ; 


For over a year the charitable fund raising movement has| summer seems to be assured. But 
been considering ways and means for dealing with what most/|in the meantime in Ontario more 
people regard as the greatest problem facing it, namely: | people are collecting unemploy- 

—the growing multiplicity of appeals; |ment insurance benefits than 

~—the setting up of a Board of Review to give the public some - ce: Soe eee Ce CRG Wee 
anal ; : started 11 years ago. 
guidance on the worthiness of these various appeals. In Ontario where, along w 

: ; ; . a ; g with 

On their deliberations, for some mysterious reason, a news Quebec, the pain is hurting most, 
blackout has been imposed. One wonders why. No business,|/ the Government paid out over 
surely is of more concern to the public than public charity. $1 million in the week ending 

This week in his presidential address to the annual meeting! Feb..7 to about 80,000 claimants, 
of the Toronto Community Chest, Trevor Moore, a director of | ™ore than double the 1951 figure 
Imperial Oil, performed a most useful public service by lifting | fT the same period. 
the curtain. What the public saw was not reassuring. _In Toronto alone, 30,000 were 

In 12 months, the people running our $100 millions a year eenuitet timmboraant 2 amy 
good works business have done absolutely nothing about multi-| Despite all the lamentations, 
plicity of appeals, little or nothing about a Board of Review.’ this year’s peak, while higher, 

Said Mr. Moore: was quite a .bit lower than the 

“Within the last few years, five national heal** agencies have 1949-50 pinnacle: about 430,000 
been organized and now conduct annual campaigns. (Between) against what now looks like 
Jan. 1 *~ | June 30, 1951, there were 13 campaigns in Toronto. 360,000 for this year (337,000 at 
Only vne was a capital campaign. The rest were for current |[Jan. 17, plus about 20,004 since 
operations. This is at the rate of one campaign every 14 days. At | then). 
one period, partly because of campaigns extended in the hope According to the Federal Labor 
of reaching their objective, five campaigns overlapped—five Department’s definition, this still 
charitable appeals were being made at the same time. only represents a “slight” labor 
“Despite this chaos .., attempts on the part of the Com- | surplus (5%-9% of total wage 
munity Chests and Councils to secure the co-operation of | and salary earners). 
national health and welfere societies in working out some basis This is the national 
of co-ordinating appeals have not been successful.” 

As a prominent businessman, Mr. Moore has far more than an | 
academic knowledge of the problem. Imperial Oil, the firm of| 
which he is a director, deals with more than 500 separate re-| 
quests for money every year. Last fall, George Black, Jr.,:presi- 
dent of Canadian Breweries, caused something of a sensation | 
when he disclosed his firm had made 1,411 separate donations, | 

Fund raisers and welfare workers should have needed no 
such warning that something had to be done; that business, labor | ‘With the curtain hardly down 
and the public generally were profoundly disturbed, not only by l'on the last freight rate increase, 
the growing number of campaigns with danger of duplication| (45% last month), the stage 
but by the lack of any real screening device. The urgent need | appeared to be set this week for 
for the latter has been obvious since certain operations were ex- | a repeat performance. 
posed by The Financial Post some time ago. The play and the players looked 

There is nothing lacking in the generosity of the Canadian | depressingly and expensively fa- 
public and business. That was amply demonstrated this week | Miliar: operating costs and wages; 
when the Toronto General Hospital campaign went $2 millions |™#agement and railway unions. 
over its $14 millions goal. But here was a campaign that was well! Another round of wage in- 
managed and for a purpose that was clearly understood. | creases for 140,000 railway em- 

There is a lesson here for the whole good works movement. ployees is coming up. 

If it is not heeded and heeded quickly by our present welfare | 
agencies a solution will have to be sought in other quarters. 


figure. 


ups and downs. 


The existing two-year contract 
for non-running trades, based on 
the strike - ending arbitration 


They Don’t Play Fair 


A United States Senator from Indiana has introduced a bill} tion in take-home pay, plus 7c | 
asking Congress to protect the American farmer from imports| an hour (4c, no 40-hour week for 


Under that decision, unions got 
the 40-hour week with no reduc- 


of Canadian feed grain. | the small group of hotel and water 

With a big crop of coarse grains and large quantities of| transportation employees). 
winter-damaged wheat, Canadian farmers were counting on} That performance, plus other 
a substantial market for feed in the United States this year. And | St increases, cost the unwilling 
with more than normal numbers of livestock, American feeders | Put bem yew tee oe 
would have been glad to get additional feed supplies from Can- added epee” $54 eliterh to as 
ada at moderate prices. But a U.S. Senator from a grain-grow-| nation’s annual freight bill: last 
ing state objects and undoubtedly he will be able to rally a pres-| month’s 4.5% boost.added another 
sure lobby in Congress to back him up. | $20 millions. 

This.sort of thing has become very frequent in recent months.| Becayse the cost of transporta- 
Almost every attempt of the U.S. authorities to revive inter-| tion is an important factor in the 
national trade through easing tariffs and other restrictions has| production and distribution of 
met with opposition from special interests. At Havana, Torquay | Coned pecguct made and used aD 
and other trade conferences, official negotiators of the United — tot 4 aux th eee eon 
States Government have signed solemn agreements to lower con ee 
barriers. Then, as soon as new trade starts, some group in Con- f 


, F . , The up-coming performance 
gress, with a special bill or some other trick, starts to block it.| may be even more unpleasant and 


Rail Union Wa 
Set Stage For Rate Boost 


The big question is: How much? 


award of 1950, expires in August. | 


and several other commodities in which Canada has a direct and | 
important interest. Now grain is threatened. 

Under the General Agreement on Trades and Tariffs, Canada 
or any other signatory nation can take retaliatory action when! 
any agreement has been violated. Wisely, Ottawa has hesitated | 
to make this drastic move in the hope that saner counsel would 

. finally prevail at Washington. But we cannot go on hoping for- 
ever. In some way, Canada must make it clear that when we open: 
our market, we expect the other fellow to do the same. 


* . 


This Encourages Vandalism 


Reopening the Ford plant following the illegal strike in| 
December, was delayed ten days while damages to power plant 
and plumbing installations were being repaired. 

The damage and delay were the direct result of the strike. 
The plant was stripped of all maintenance men in wintry 
weather. In some cases the management was not even permitted 
to close windows to keep out frost.and snow. 

Now the unemployment insurance umpire las ruled that the 
9,000 Ford workers receive unemployment pay for 10 days of idle- 
ness they were directly responsible for causing themselves. 

Out of funds contributed by general industry, all insurable 
workers and the taxpayer, members of the labor union at Ford 
are being reimbursed for their own negligence or worse. 

Paying unemployment insurance under such circumstances 
is a direct encouragement to vandalism. 


hood of 35c an hour, almost double 
the 1950 demand. 


What they would like and what 


they would accept are two differ- 
ent things. But the minimum 
they seem likely to accept is 16c. 
That, they say, will just bring 
wages back into line with the 
rise in the cost of living since 
the 1950 strike settlement. 


fer Panie 


ages, Surpluses By Areas 


In at least five areas in mid- 
| December, the Department re- 
ported a “substantial” surplus 
(15% and over); a “moderate” 
surplus in 20 (10%-15%); a 
“slight” surplus in 83 areas; a 
“balanced” market in 70 areas. 

Nowhere was there a “marked” 
shortage of labor. 


Since mid-December, more 
areas have been removed from 
the “balanced” or slight surplus 
categories and added to the 
“moderate” or “substantial.” 

Surprisingly, considering the 
amount of noise emanating from 
Ontario, labor surpluses were 
heaviest in British Columbia 
(11%), range from 5%-7% in 
|} other regions. Ontario was be- 


|low the national average with | 


about 6%. 


B. C. had three “substantial” 
|surplus areas; (Chilliwack, Kel- 
owna and Penticton); Quebec 
two (Port Alfred and St. Je- 
rome); Ontario none. 


| Prewar or even in the imme- 
| diate postwar period, 360,000 un- 
| employed would have been con- 
| sidered critical. Today, because 
of higher over-all employment, 
the impact is not so great. 


The effect is apparent over the 

last two years. At the peak of 
1949-50 unemployment, the em- 
ployment index stood at 158. 
Today, with fewer unemployed, 
the index is around 185. 

Another factor helping to mini- 
mize the impact is higher em- 
ployment this winter in pulpwood 
cutting. In general, it is estimat- 
ed that total employment by pulp 
and paper companies east of the 
Rockies was up about 20% in 
mid January, or about 15,000. 

This would go a long way to- 
ward counteracting an estimated 
11,000 non-seasonal layoffs in 


manufacturing industries in On- ! 


tario. 

Better conditions than last year 
in the Prairies are also helping. 
At last count, there were 3,800 
fewer applicants for employment 
in mid-January than last year. 
There is a shortage of experienc- 
ed miners, loggers and bushmen. 

The Maritimes showed an in- 


| crease of 1,300; Quebec was 11,400 
Regionally, there are plenty of 


higher; Ontario 37,000; Pacific 
8,900; Canada, 55,100. 


se Demands 


termed “satisfactory” — can be 


expected to have some bearing on 
the more important talks which 
are due to begin in July. 

The new Vancouver contract 


provides for the 40-hour week, | 


without any loss in take-home 
pay, (worth about 6c an hour) 
indicating other railwaymen in 
this category can expect the 
same; also a monthly increase of 
$12-$17 (from 8c-10c an hour). 

Contract also provides for the 
voluntary checkoff. This, said 
Mosher, who is president of the 
| Canadian Brotherhood of Railway 
Employees which represents 40,- 
000 railwaymen, as.well as presi- 


ident of the CCL, will be a big} 
bargaining point in the big talks | 


| scheduled for July. 
| However, important as Mosher 
and CIO-CCL unions consider the 
checkoff, it neither helps employ- 
ees nor hurts the consumer in the 
pocketbook. 
Wages are something else. And 
a substantial raise seems to be 


a sure thing. For Canada it can | 


only mean one thing: another 
increase in freight rates and more 
inflation pressure. 


Which Way The 


‘ 7 . + ae . r se ‘ 7 
Stull Waiting for “Bulge” That’s a Long lime Coming 
This happened with potatoes, with cheese, with aluminum | costly. Union asking prices have | 
not been announced, but they are | 
reported to be in the neighbor- | 


By W. L. DACK 


Is time running out on the lusty 
postwar. bull market? 
On Sept. 13 last, the market as 


| dustrial average touched a 21-year 

| peak of 276.13. But in the five 
months following—although it has 

|twice climbed within breathing 

| distance — it has failed to break 

} through to a new high. 

| To market students, the sign of 


measured by the Dow-Jones in- | 


Publication Office: Toronto, February 16, 1952 


PRICES — 


Hides: Although prices eased 
a little further during the past 
week to new postwa: lows an 
increasing amount o’ informed 
opinion looks for an siab- 
ilizing point. At mic'w ght 
native cow hides we>. sci: as 
low as i7c alb., hac wold as : igh 
|as 44%4c early last year. Aver: s 
| price in August, 1939, was li.sie 
a lb. Heavy native steers show 
smallest price spread between 
prewar and today—1! 3le a Ib. 
| (Aug. 1939) as against 14%c. This 
partly reflects inroads of syn- 
thetic soling materials into this 
market. Biggest price spread is in 
light native steer hides—10.3lc as 
against around 19c today. 
| Crude Glycerin has falien an- 
}other 4c a Ib. in U. S. to new 
| postwar low level of 2lc a lb. 
Beef cattle prices appear to 
have steadied, momentarily at 
least, after last week’s sharp drop 
‘and there has been a noticeable 
decline in number of cattle com- 
jing to market this week. In the 
| meantime, retail beef tumbled 
| from 99c to 87c a lb. (top roasts 
and cuts) in Ontario outlets. 
Cocoa appears in a strong mar- 
ket position with indicated 1952 
supplies considerably short (80,- 
000-100,000 tons estimated) of 
world requirements. A January 
buying rush, reflecting sharply 
scaled-down crop estimates, drove 
|} spot prices to close to postwar 
highs and up about 7c a Ib. on the 
month. Actual cocoa supplies 
from 1951-52 crops are now set at 
around 684,000 tons, a drop of 
12% from 1950-1951 crop. 
Rubber (natural) prices eased 
|further this week. General Ser- 
vices Administration, sole buying 
agency in U. S. dropped its prices 
1%c a ib. in last week. At same 
|time the buying agency said it 
|was in the market for only the 
| three top grades. Offers were said 
heavy even at the reduced prices. 


Metal Controls 
To Stay Here 
Despite US Ease 


OTTAWA (Staif) — Although 

there is talk in the United States 
c* possible slackening of some of 
|the controls on metals where 
there are signs of beiter supply, 
it’s thought that there wiil b«- 
little change in the limited contro: 
set-up in this country. 


Main reason for this is that we 


instituted here, and the controls 
we have lend themselves more | 
easily to any ups and downs in 
upply. 


mum. For instance, in steel, the | 
only control; have been a pro- | 
hibition on use of steel for cer- 
tain non-essential types 
construction, such as theatres and 
bowling alleys, plus the directing 
of steel production in steel mills 
to defense and defense-support- 
ing projects. 

In the U. S., every steel user 
has.had to apply for an allotment, 
no matter what the use to which 
he planned to put it. If supplies 
do ease appreciably, there will 
probably have to be some cutting 
down on controls in the VU. S., 
although this may not be easy if 
the situation is only temporary 
and there’s some prospect of them | 
having to go back on again. 

Although our own control sys- 
tem had to be set up to some 
extent because of shortages in| 
the U. S., from which we get im- | 
portant quantities of metal, we 
have had our own local problems 
and the methods devised for 
dealing with them have differed 

(Continued on page 3, col. 3) 


Railways’ Trucking Plans 


Dealt Provincial Setbacks 


As the two big Canadian rail- 
ways warmed up to the idea of 
entering the trucking business on 
| their own in an attempt to meet 


increased highway competition— | 
!a move recently termed “inevi- | 
table” 


by Donald Gordon—two 
significant decisions recently have 
considerably cooled ‘any such 
immediate plans. 

Canadian Pacific Railway re- 

}ceived both the setbacks, in its 
jattempts to operate highway 
|trucking service in Quebec and 
Ontario. 
1. In Montreal, the provincial 
| Transportation Board rejected 
an application by CP Express to 
operate a 40-mile road trans- 
port service between Montreal 
and St. Jerome. 

2. In Toronto, the Ontario 
Municipal Board rejected a 
similar plan for a service be- 
tween Toronto and Belleville, 
although permitting a severely 
restricted rail-truck service be- 
tween these two points—a dis- 
tance of 112 miles. 

Although truckers 
were jubilant about both 
sions, industry officials were 
cautious in their optimism. They 
fear that even though the rail- 
|ways may be denied operating 


this week 


deci- 


licenses, there are other ways in| 


which they can enter the trucking 
business. 

One is by purchase of existing 
trucking companies — something 
| which Canadian Pacific has al- 
ready done on a big scale in 
| Western Canada, and CNR on a 
smaller scale in Prince Edward 
Island. 

The other is by proposed ser- 
vices which would cross a pro- 
vincial border, thereby becoming 
interprovincial service. Under a 
recent interpretation of the Brit- 
ish North America Act, this type 
'of truck service can legally 


be' 


controlled by the Federal Govern- 
ment, and it’s expected that 
Ottawa will set up a new trans- 
|portation board for this purpose 
soon. 
Quebec Dispute Ended 
The recent Quebec decision 


automatically-cancels a temporary ferred. Reasons behind the move. | 
|operating permit which CP Ex- | 
| press has had since 1950. It also | 


ends a long legal dispute over the | 
service between the company and 
independent truckers serving the 
same route. 
In 1949 the Automotive Trans- 
port Association of Quebec (rep- 
(Continued on page 3, col. 3) 


| 


| 


As a sign of the times, Cana- 
adian currency is not only being 
accepted in New York often at 
par, but there are signs pro- 
claiming “We want your Cana- 
dian money” in stores and 
hotels. 

For incoming travelers, Man- 
hattan’s “polite” taxi drivers 
now even take a Canadian $2 
bill without the fishy-eyed stare 
reserved for inflated Chinese 
Nationalist and Confederate 
money, 

Similar reports have been re- 
ceived from Buffalo, N.Y., the 
Canadian shopping centre, | 
where the sudden desire for | 
Canadian money since it was 
freed from exchange controls 
has been proclaimed on store 
window stickers. 


Canadians going to the United 
States may still have to take 
a 1% or 2% loss on their Cana- | 
dian bills for bank exchange 
costs and market fluctuations, 
but one thing’s sure—Canadians 





There is just one unconvincing 
feature of this pessimistic view 


point: too many people are talking | 


the same way and doing nothing 
about it. 


Traders are probably more 


| 


| out the past year, but still not 


| nervous enough to start dumping 
| stocks. Nor are they buying. In 
| fact, the overconfidence and buy- 


| ing abandon which usually marks | 
First scene in the new wage) a double top is an ominous one— | important 


breaks is entirely 


show was enacted in Vancouver | a triple top is even more convinc- | absent. 


last week. There one of the two! ing. Over the ups and downs of; 


| Just what these traders would 


Stock Market? 


| 


j 


| 


of | taxes, it was the other side of the picture of the failure of spending 


Twenty Cents an Issue, Six Dollars a Year 


The Financial Post 


No. 7 


The Money You Got 


And Where It Went 


Canada Has New Financial Portrait Taken and 
Picture Has Vital Information For Every Busi- 
nessman — Prosperity, Yes, But Not For All 


By JAMES 


JOHNSTON 


Ottawa this week threw some hard facts at business and industry. 
They are the prelimir .ry reports on national accounts for last 
have been operating on a.more| year showing Canada with the highest income in her history, but 
flexible basis under the system | with big shifts in details which are important for businessmen in 


1952. 
The highlights: 


—An 18% rise in the country’s Gross National Product (value of 
goods and services produced which are measured in money terms). 

All along, Canada has been try- Even gfter deflating for price increases, Canada’s physical production 
ing to keep controls to a mini-| Stood about 6% higher than in 1950. 


—-Farmers’ income up one ih: 
creased production the big sto.,’, 


rd in dollar terms over 1950. In- 
but prices higher too. 


—Personal savings double that of 1950, Coupled with increased 


for consumers’ goods and services to keep up with rise in incomes. 
Small unincorporated businesses bore the brunt of consumers’ re- 
sistance. Net income of nonfarm unincorporated businesses slipped 
in share of total income received. Consumers’ resistance showed up 
again in increase in inventories in 1951 nearly double that of 1950, 
partly higher prices, also stocks failure to move. 


» Also important are these points: 
—Essential investment in ma- 


“We Want Canadian M oney” 
Sav New York Stores and Hotels 


Inside 
News 


Science And The Soldier 


What's the role of science in mod- 
ern defense? How are Canada’s 
scientists getting behind her sol- 
diers? What are the new weapons, 
new processes they've discovered or 
are working on? ‘p. 15). 


Mass Immigration 

What might be the benefits to 
Canada of large-scale immigration 
from Britain of industries and 
population dependent on them? 
Representative Canadians give their 
views. The Question (p. 7). 


| 1952 Wage Pattern 


How are the 1952 wage contracts 
shaping up? See Labor Roundup 
for the wage trend, other signifi- 
cant labor news (p. 8). 


MacNab Does Switch 


MacNab does a switch between 


Smelters common and Abitibi pre- 


- 


Managed Investment (p. 5). 


Statistical Package 

Market researchers, others to whom 
latest statistics are important will 
find al] the significant figures in 
Trend of Business, The Post's 
weekly package of important busi- 
ness indicators (p. 20). ‘ 


are being seen in a new light 
with “real” money and _ in- 
dustry behind them, not the 
popilar misconception of snow- 
shoes, a few furs and redcoats. 


chinery and equipment and non- 
residential construction more than 
enough to offset physical and 
dollar decline in home-building. 


—Imports increased relative to 
exports. Both moved up with in- 
crease in income. 


—Personal direct taxes (income, 
succession, etc.) increased nearly 
40%, mostly in income taxes. In- 
direct taxes like sales and excises, 
usually tied to dollar volume, still 
equal to about 11% of country’s 
GNP. 


—-Wages, salaries, etc. remained 
as constant percentage of total, as 
did investment income. Military 
pay and allowances up 47% over 
1950. 


| 
| 


Significance 

Canada’s 6% physical growth 

in production in 1951 looked hand- 
|some, From 2% to 4% growth 
annually in a country’s output is 
considered good. The money value 
of all the goods and services 
which Canadians produced in 1951. 
was the highest in history, $21,217 
millions, compared with 1950's 
$18,029 millions — about 11% of 
the increase was due to higher 
prices. On a per capita basis, the 
| physical growth had been around 
3.8%, for there were 300,000 more 
Canadians to share the hounty. 
| Farm production was up. 
Farmers’ net income increased 
33% from $1,579 millions to $2,102 
millions. The 11% average in- 
crease in farm products prices 
| index helped, but was not enough 

to do it all. 


The unincorporated business- 
men did not fare as well. DBS 
estimates do not separate them 
from professional men handling 
their own businesses, but the 
totals are indicative of the 
| business weather for the small 
businessmen’s tratie. Last year, 
| this net income category totalled 
| $1,640 millions ($1,498 millions in 

(Continued on page 3, col. 1) 


We'll Need Action Soon 
‘To Start Seaway by 1953 


By PAUL DEACON 


OTTAWA (Staff) — Although 
Congress is still providing some 
byplay, main attention in St. 
Lawrence Seaway negotiations in 
the next few weeks will be 
centred on Canada-U. S. talks 


which start here next week. Their | 


aim: To get construction rolling 
by the spring of 1953. 

Canada would still like to have 
the waterway undertaken as a 
joint Canada-U. S. venture, but 
time is running out and current 
Congressional antics have a fam- 
iliar ring. The shuffling of Con- 
gressional committee personnel, 
urgent Administration pleas and 


other measures won’t help much, | 


officials here feel. 

So main hopes are now pinned 
on getting approval of the Inter- 
national Joint Commission for the 
power and other phases of the 


nervous than at any time through- | 


stock averages both here and in | project which affect the two 
|U. S. has been giving a rather | countries. The forthcoming meet- 
false picture. It has merely repre- | ings of Canadian and U. S. repre- 
sented changed leadership among | sentatives (The Financial Post, 
stock groups. Strength in the|Feb. 2) are of a preparatory na- 
more speculative metals, oils, rails|ture to enable the countries to 
has counteracted the fairly sharp |clear away beforehand, as far as 
setbacks in such well-tried groups | Possible, any problems which 
as foods, textiles, pulp and paper, | might otherwise hold up IJC ap- 
chemicals, etc. ‘ | proval unnecessarily, if and — 

Market Faith jthey make applications to that 

But the real reason ‘traders | ody on the Seaway question. 

have been willing to hang on is | Meeting will be held both in Ot- 
that they find it hard to believe |tawa and Washington. First one 


: : : 7 was to have taken place this week, 
in a big market break. Company but was postponed till week afies 


unions involved in the 1950 strike | past market history, it has gener- | do in the event of another sharp 
negotiated a new contract for | ally paid to heed these signals of | shake-out like last October’s is 
B. C. hotel and water transporta-|a market’s inability to advance |anybody’s guess. Brokers think 
tion employees of Canadian Na- | and bail out when the bailing was /| they would start to dump stocks, 
tional. | still good, they claim, | breaking. the 260 level on the 

It represented the first return| Looking at the business picture: | Dow-Jones tmdustrial average. 
to collective bargaining since the | If the market couldn’t advance | Then heavy selling might come 
famous Kellock compulsory arbi- | during the past five months, what/in, breaking the old 255 bottom 
tration award tied the relatively | reason is there to expect it to|set last Nov. 24. As. it stands, 


small group of hotel and water|move ahead during 1952 when 
employees to a one-year contract. | lower earnings are a possibility? 

‘Only a handful of employees| On top of that, commodities ap- 
were involved in the Vancouver | pear in a downward trend and no 


deal. But on the authority of 
Union President A. R. Mosher 
himself the resulis—which he 


| stock market has ever been able 
| to resist for long the downward 
pull of commodities. 


many of them have planned to 
start selling on the next bulge— 
the bulge which has been so long 
in coming 
stocks. 
Actually, continued market 
strength as expressed by leading 


in their individual 


earnings can fall considerably and 
still current stock prices would 
not be out of line, they say. If 
they were to fall to such an extent 
that dividends were threatened, 
however, that would be another 
thing, ’ 

In the meantime, though, more 
and more traders have been jump- 
ing on the speculative bandwagon 
for a fast turn in special stock 
situations, particularly in base 
| metals and oils. This is the busi- 
jnmess that’s been accounting for 
ja large part of the day-to-day 
} trading on Canadian exchanges. 


next because of the King’s death. 


1941 Agreement Is Base 
No big differences are antici- 
pated here and negotiations 
should be fairly straight-forward. 
The main features of the power 
development are exactly the same 


— 


| gecisigg is made to apply to the 
Joint mmission, no serious dif- 
|ficulties are expected to arise. 
| However, IJC might find it had 
to have some special engineering 
or other studies made, which 
would slow down proceedings. 


| April is regarded as the latest 
Canada can put off the decision to 
| apply to IJC~—which means, going 
it alone. For even under the most 
favorable circumstances, it would 
take a year from the time of the 
lapplication until construction 
jcould get under way. Ontario 
Hydro has indicated that it must 
| have the additional power for the 
winter of 1956-57, and to meet 
this deadline, the St. Lawrence 
project would have to be started 
in the spring of 1953. 


The Steps Ahead 


And to get construction started, 
}several steps still must be taken, 
The first, of course, is the sub- 
mission of applications to IJC. 
These would be made by Wash- 
jington and Ottawa, following ap* 
| plications to them by the bodies 
| which will carry out the power 
projects—the State of New York 
or private power companies in the 
U. S. and the Province of Ontario 
here. If the meetings next week 
and subsequently are successful, 
this shouldn’t take long. 

*Then comes the Joint Commis- 
|sion. Members of this body are 
believed to favor the project, but 
even if everything goes smoothly, 
it will probably be six to eight 
months after applications are 
made before a decision could be 
handed down. Such things as 
public notjce that the applications 
have been made, possible submis- 





as they were planned under the/|sions by interested parties, the 
1941 agreement, so far as the | hearings, possible additional stud- 
effect on boundary waters andjies or references back to the 
lands is concerned, and there has| governments concerned, are just 
been a good deal of study of the | some of the time-consuming fac- 
engineering and other phases on | tors involved in any IJC decision 
both sides, prior to and since 1941./under the terms of the 1909 
For the same reasons, if the! (Continued on page 3, col 1) 
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BCForestProd) 
Bonds Offered | 


new issue of $5-:million 5% 
10-year convertible sinking-fu 
debentures of Brituh Columbise 
Forest Products Lid. is being 





Chest President Sees Bigger Chaos Yet 
In Multiplicity Of Charitable Appeals 


Reports of a wide difference | year only—once in the spring,;sion of the Canadian Welfare 
| of opinion in the charitable fund | once in the fall.” | Council seek a meeting with the 


| raising movement over multiple | Canadian Conference of National 
| appeals and a Board of Severe | Sise of the Deadlock | Voluntary Health and Welfare 
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*"Seler’* 17 jewel aS 


movement. 10K gold- 
filled cose, flat top rock 
crystal, gold-flled ex- 
ponsion brocelet with 
stointess steel back, 


professional man , . . that's 
watches. 


Experienced sales execu- 
tive, middle thirties, wishes 
to buy outright or into 
established and profitable 
business, or one with 
growth and earning possi- 
bilities. Would consider the 
purchase of minority in- 
terest as not in a position 
to take over management. 
Immediate profit not impor- 
tant providing business can 
be built up. Would prefer 
an investment of $250,000, 
although a smaller propo- 
sition with good prospects 
would appeal. A prompt 
decision in confidence will 
be given to any proposal 
made. 


Norman S. Brooke 
GUARDIAN TRUST CO. 
MONTREAL 


Chartered Accountant going 
to Europe. Will consider 


business missions requiring 


persoval attention in Eng- 
land or on the Continent. 


Address: Confidential, Torente 
Post Office, Bex 473. 


SALES PROMOTION 
and 


ADVERTISING 


the 
MANAGER 4» 


| (The Financial Post, Feb. 9) were 


Guard Your Precious Time With A 


~ DEPENDABLE SOLAR WATCH 


Minutes count heavily with the busy executive or 


Beneath the up-to-the-minute styling of these 
dependable and accurate watches are fine materials and 
precision components carefully assembled by expert Swiss 
craftsmen to bring you a watch of outstanding reliability 
and value. Make your new watch a Solar watch. e- 


“Your Best Buy is an EATON Brand” 


EATON’'S 


WANTED TO INVEST 





“Soler Awa" ine of 
Wings” '7 jew.i Sw. 
movems”” wetorpco! 
duttare ne -maognenc, 
shatiesgros! crystol. Lum- 
mous bends ond figures, 
sweep second hand. Stoin- 
fess Steet cose and ex 
pansion brecetet, 
























why so many wear Solar 












ADVERTISING 


Tandy Advertising 
Atlas 


Spitzer & Mills (Toronto) will 


use large-space ads in selected 
dailies for introduction of new 
dog fbod with chlorophyllin added 
for Quaker Oats Co, of Canada. 


E. W. Reynolds (Toronto) di- 


recting extended 1952 campaign 
for Corbin Lock Co, of Canada, 
Belleville, Ont. to introduce < 
cylindrical lock; consumer adver- 
tising to be concentrated in home 
magazines; trade ads will appear 
in publications representing in- | dM 
stitutions and the building, archi- | three Vancouver dailies. 
tectural and hardware fields. 


J. Walter Thompson (Toronto) 


conducting $5,000 contest cam- 
paign for Swift’s Jewel Shorten- 
| ing; 
Full-page full-color ads _ begin- 
| ning this week continuing to_mid- 
‘ March in three rotos and in dailies 


repeat on 1951 campaign. 


Merchandising man with 20 years 
experience, agencies, 
turers, seeks marketing job. Knows 
markets and 
from successful selling record in 


manufac- 
sales promotion 


field. Located in Toronto. 
BOX 375 


THE FINANCIAL POST, TORONTO, ONT. 





Thomson, Kernaghan & Co. 


Members: The Toronto Stock Exchange 
The Investment Dealers’ Association of Canada 


WA, 4894 


CLASSIFI 


67 Richmond St. W. 


TORONTO 1 





ADVERTISEMENTS 





Classified ods cost 10c per word and 


-Agure for each insertion. Minimum charge 


$2.50, Add six words when box number 

is required. When replies are to be 

mailed to advertiser add 15c. Classified | 

ads payable in advonce. Contract rates | 
on apprication. 


BUSINESS- PERSONALS 


TELEPHONE ADDRESS 
SERVICE 


Mail Address ang relephone 
toeation 


if natrteining own 
nour telephone 


Answer 
ing Service only @e 8 day a 
venient downtown 
which representative can 
ofice ™ secretarial 
servicel 
. TELEPHONE ANSWERING 

v Lty 


2 tee on es 0 





FOR SALE 


EE 

LOTS suitable for sho centre. 
Jaeamonton, Canada’s Ol! capital, 98,300. | 
G. Ww. Dopking «905-83 Ave., Edmonton, 
Aita. 4 


POSITIONS WANTED 





CHARTERED ACCOUNTANT with Bach- 
elor of Commerce degree seeks position 
with ‘ndustrial or public seccounting firm, 





Write Box 464, The Financial Post, 
Toronto, 

CAPABLE ADMINISTRATOR, now 
successfully directing wajor national 


welfare program, seeks to serve an em- 
ployer wanting dependable help in de- 


veloping ideas and projects. Highiy 
trains“ end experienced in staff tech- 
nique, Can think mitelligently, work 


Seek sempsnoibinty, end got clone with 
1 uty. a get a wit 
people. Good plenner, o izer, 
Ginator treubie shooter, liaison 
isned mili record, 
The F’nancial Post, Toronto, 


| dent of the Community Chest of 
| Greater Toronto (at the annual j 


| closed doors. 


| zations, 
| Board of Trade or independently | 








| Kirkland Lake and Lethbridge; 








BILINGUAL EXECUTIVE AVAILABLE. 
Experienced Sales Manager with Elec- 
Automobile Manu- 





SENIOR INDUSTRIAL ACCOUNTANT, 
Bacheior of Commerce 
ber of two .ecctoun 


office 
works, 


meat, system and 


Pust, Toronto, 


permanent position with | 
progressive firm, Box 368 The Financial | 


confirmed this week. 
In Toronto, speaking as presi- 


to cOme up with anything that 
looked like a detailed proposal. | 
That the plan came from the 
Com 


Canada ($6.4 


meeting) and a prominent busi- 
nessman (director of Imperial | 
Oil) Trevor Moore, threw some 
light on 12 months of fruitless 
} ret every carried on behind 


Indirectly, he confirmed that on 
one side are the Community 
Chests and the Canadian Welfare 
Council; on the other, the various 
health and welfare agencies, in- | 
cluding the Red Cross. 

Directly, he admitted that they 
had done nothing about citber 


president of the biggest 
munity Chest 
million budget in 1951) is taken as 
an indication of the size of the 
deadlock that exists. 


More and more businessmen | oryanizations (representing the 


| have been demanding some action 
'on co-ordination and a screening 
agency. But Moore was the first 


in 


The stalemate goes back, said 


Moore, almost to the beginzing, 
when the good works movement 
began to realize that probably the 
most 
charitable fund raising was mul- 
| tiplicity of appeals, 


serious problem facing 


problem, In fact, the situation,| "Within the last few years,” he 
he said, “dangerously approaches |“°!d the annual meeting “five | 
the chaotic conditions which pre- national health agencies have 
vailed many years before the ee" organized and now conduct | 
advent of community chests.” j}annual campaigns. In the six | 

months between January 1 and 


On the positive side, he pro- 
posed two alternatives at least 
for Toronto. Presumably, they 
have Community Chest bac«cing: 


1. All non-recurring capita! 


June 30, 1951, there were 13 cam- 
paigns in Toronto requiring limi- | 
ted or extensive canvasser organi- despite the stand taken by the 


zation. Only one of these was 4] Gyosts that something had to be 
J ; capital campaign. All of the rest | ; 
campaigns such as the Toronto | were campaigns for current oper- | 


General Hospital drive which | ations. This. at the rate of one 


just went $2 millions over its| campaign every 14 days. At one 


$14 million objective, to be held | period, partly because of cam-| 


paigns, which carried on in the 
in | hope of reaching their objective, | 
| five 


in the spring; all annual cam- 
paigns, national and local 
one united drive in the fall. 

2. One drive in the spring for | 
all national health and welfare 
agencies; in the fall all others 
unite with Community Chest | 
campaign 
This was not new. But his 
counter proposal, if they can’t 
get together, was: 

“That Toronto business organi- 
probably through the 


as a group, announce that their | 
charitable gifts will not be less 
—will indeed increase—but such 
gifts will be made and personnel 


‘loaned for campaigns twice a 





Account Appointments, Plans 
And News of Personnel in the 
Canadian Advertising World 


(Toronto) across the country; supported by 
directing special campaign in two | radio commercials. 

consumer magazines for 
Steels Ltd., Welland, in addition | 
to regular stainless and specialty adding five radio stations to list 
steel ads appearing in long list for McCormick's Ltd. “Dr. Paul” 
of trade publications. 


* ” * 


Walsh Advertising (Toronto) 


seria!—Sudbury, Sydney, Sarnia, 


27 stations now carrying program. 
* o * 

F. H. Hayhurst (Toronto) di- | 
recting “spring-cleaning season” | 
campaign for Albo “50” New-Lac 
floor finish in selected list of news- 


| papers and radio stations across 


the country, running two and 
three times weekly on varying 
schedules. 
3 Y 

O’Brien Advertising (Van- 
couver)” appointed for Trans- 
Canada Investment Corp.; initially 
using five weekly insertions in 


House of Seagram is holding 
its first international sales and 
advertising conference this week 
with distributors in Kingston, 
Jamaica; Latin American and 
West Indies distributors discus- | 
sion on marketing problems with 
| top management. | 

* “ * | 

McConnell, Eastman & Co. (To- 
ronto) announces 1952 plans for 
|Gypsum, Lime, & Alabastine, 
| Canada, Ltd. — four-color, full- 
| page use of two roto weeklies and 
| two consumer magazines; 200-line 
lads scheduled for several farm 
papers, half page in French farm 
press; two separate campaigns for 
architectural journals and build- 
ing and construction trade papers, 

o . > 


Walsh Advertising (Toronto) 
| conducting spring campaign for 
| Griffith Laboratories Ltd. in 
selected baking trade publications, 
English and French, full-page, 
two-color. 

- . . 

Vickers & Benson (Montreal) 
directing ski-casts over French 
network and one Montreal Eng- 
lish station for Dawes Kingsbeer 
Brewery, Montreal, 


¥ 2 = 
| F. H. Hayhurst (Montreal) cur- 
rently directing three-color series | 
| in mining and contracting trade 
| publications as part of extensive 
advertising, merchandising and 
public relations program for 1952 
of Canadian Copco Ltd., manv- | 
facturers of rock driliing equip- 
ment and sole Canadian repre- 
sentative of the Swedish concern, 
Atlas Diesel. Merchandising plans 
call for direct mail pieces and 
tentatively, point of sale book 


match promotion. 
s + a 


announces strong promotion for | 
new spring hosiery shades for | 
Holeproof: unusual four-color 


| Walsh Advertising (Toronto) | 
magazine pages; 


window and 


president, 
| said his firm made 1,411 separate 
donations in 1951), 


of these campaigns ovyer- 
lapped, five charitable appeals to | 
the public were being made at the 


same time. 


“Despite this chaos, despite re- 
ference to this confusion being | 
made in the local and national 
press, despite public references 
and addresses on the subject being 
made by business and professional 
men, Boards of Trade and so on, | 


attempts on the part of the Com- | 


munity Chests. and Councils ot} 


| Canada to secure the co-operation 
of national health and welfare 
societies 


in working out some 
basis of co-ordinating appeals 
have not succeeded, 
500 Separate Requests 
He said he was speaking not 


only as the president of the Chest 
but also from the viewpoint of 
a businessman. 


His company 
(Imperial Oil), he said, has to 


deal with more than 500 separate 
requests for money each year, | 


(Last fall, George Black Jr. 


Canadian Breweries, 


Recognizing that something had 


to be done, the Community Chests 
and Councils 


at their annual 


meeting in Vancouver in June 


1950, passed a resolution asking | 


that the Chests and Councils divi- 


NEW CENSUS RESI 





Population Gro 


Largest In Any Census Period | 


The 14 million figure for Can- 
ada’s population most people have 
been using for the past year is 
now confirmed by final census 
tabulations. These put the total 
for the 10 provinces at 14,009,429, 
or 21.8% increase on the 1941 
total of 11,506,655. 

Difference between the final 
total and the preliminary figure 
of something less than 14 million 


is accounted for by 116,621 per- | 


JLTS—IX 


14 major health and welfare 
agencies). 

A committee of 10 was set u 
in September, 1950, five from 
each gioup. First meeting was 
held in January 1951. At that 
time, on the.-insistence of cne or 
two oi the bigger agencies, it 
was agreed that there would be 
no publicity until the committee 
had completed its work. 

Its work is still unfinished: a 
meeting was scheduled for this 
week which may wind things up 
—on a sour note. But because 
news of the committee's delibera- 


| tions — an‘ differences — leaked 
lout, often to the disadvantage of 


the Chests, Moore felt “duty 
bound to report on the complete 
lack of any results.” 

It was apparent right from the 
beginning that there was little 
hope of getting agreement on any 
action that would co-ordinate and 
reduce the number of appeals, 


done. 

There was almost as much dis- 
agreement over the Board of Re- 
view proposal, despite the fact 


ithat almost everyone admitted 


the urgent need for one. The 
stumbling block was and still is: 
what kind of board should it be? 


Govts. Urged To Act 
Three different formats were 
considered and voted on. None 
were acceptable to the majority. 
On Jan. 29, faced with this im- 
passe, the Canadian Conference 
adopted a resolution that Moore 


said “appears to pass the entire | 


responsibility” to the federal and 
provincial governments by urging 
them to: 

This action, even if imple- 
mented, said Moore, will have no 
effect whatever in reducing the 
number of appeals. But a Board 
of Review at least, would have 
given guidance to givers as to 
the relative needs of the various 
funds. 

“When a corporation or an in- 


dividual makes a_ contribution 
through the local Community 
Chest,” Moore said, “he knows 


that a Budget Committee of re- 
sponsible and well-informed 
citizens makes careful study of 
the relative needs of (each) ser- 
vice. Businessmen have the right 
to expect that some provision is 
made for a similar appraisal of 
national appeals.” 

What's likely to happen now? 
The Chests will probably try and 
go it alone and set up their own 
Board of Review. 


wth Since °41 


|was most marked in Ontario, | 
Quebec, British Columbia and 
Alberta. Only one province lost 


population: Saskatchewan, down 

17%. 

Ontario's was the largest 
numerical gain: an increase of 
809,887 since 1941. British Colum- 
bia showed the largest percentage 
increase: 42%. 


into 


Newfoundland’s’ entry 





sons enumerated away from confederation accounts for 361,416 
home. > | of the new population. 
The growth between 1941 and Here is the final tabulation by 
1951 — the largest on record —/! provinces: 
. Inercase or Decrease | 
1941-1951 
1951 141 Number % 
RTS in boua's Na ubees tuaese 14,009,429 11,596,655 2.502.774 21.7 
Newfoundland ..........0.. 361,416 321,819* 39,597 12.3) 
Prince Edward Island ........ 98,429 95,047 3,382 3.5 
DUEL UED cs voctcclcoscapaen 642.584 577,962 64.622 11.1 
New Brunswick .......sssse0 515,697 457,401 58,296 127 
GRUEE o cdvcccocesecedeetons 4.055.681 3,331 882 723,799 21.7 
GUNNER ccccdccccccécocsovider 4.597.542 3,787,655 809,887 21.3 
DEEN pcddeacrecocecetcoas 776,541 729,744 46,797 6.41 
Saskatchewan .......eseeeeees 831,728 895,992 —64,264 —7.17 
ME Wolk ke seabaedanedaesen 939,501 796,169 143,332 18.00 
erties Columbia .cccciceceses 1,165,210 817.861 347,349 42.47 
EE Rts ta Kkca Dbodac béuanoed 9,096 a4 4.182 85.10 
Northwest Territories ........ 16,004 12,028 3,976 33.06 
"1945. 
aa < ~ Important Appointments in 
AN N OUN 4 I N és Business , and Government 
Canadian Industry, Finance, 





Association of Consulting En- 


| gimneers of Canada (Montreal) —H 
| H. Angus, Toronto, Dominion presi- 


dent; A. T. Hurter, Montreal, vice- 
president; F. J. Friedman, Montreal, 
secretary -treasurer. 

B. F. Goodrich Rubber Co. of Can- 
ada (Kitchener) — G, R. Donaldson, 


general manager, special accounts, | 


tire division. 

Bell Telephone Co. of Canada 
(Montreal) — Ray E. Powell, direc- 
tor. 

Canadian Fruit Wholesalers’ Asso- 


| ciation — J. R. Caldwell, Montreal, 


president. 
Chicago, Burlingten & Quincy 
Railroad Co. (Toronte) — Frank 


Wall, general agent in charge new 
Toronto office. 
Cluett Peabody & Co. of Canada 


counter display cards carrying | (Kitchener) — R. D. Comparet, 


cout | swatches of new nylon mw ood 
‘ofticer.| daily newspaper advertising; 
Box 311, dealer mailings and tie-in mats 


and window streamers. 
» & o + 

E. W. Reynolds (Toronto) aug- 
menting campaign for Chartered 
Trust Co,, Toronto and Montreal, 
with 400-line insertions in To- 
ronto newspapers emphasizing 
executor and trustee service. 

7” . 


J. J. Gibbons Ltd. (Toronto) 
releasing newspaper campaign for 


ting cost: Mem | TM. Schneider Ltd, (Kitchener) 
oo collections, uae \featuring bacon, sausages, wie- 
me 


ners, ham, canned meats, prepared | 
meats, Crispy Flake shortening 
and Spot Dog Food. 


president. 

Commercial Life Assurance Co. 
(Teronte) — A. W. R. Sinclair, 
director. 

Censolidated Mining & Smelting 
Co. of Canada (Trail, B.C.) — P. H. 
Sevensma, senior mine geologist. 


Dominion Steel & Coal Corp. 
(Sydney) — J. C. Coppick, general 
manager, Graham Nail & Wire Pro- 
ducts Ltd. Toronto, and Canadian 
Steel Corp., Ojibway, Ont. 


Dover Industries Ltd. (Chatham) 
—J. &. Barker, president and direc- 
tor; J. F. McDonagh, vice-president; 
J. R. McPhee, treasurer, secretary 
and director; C. R. Bawden, L. Dot- 
son, John Vallance, F, A. Rodgers, 
directors. 

Government of Canada—Depart- 
ment of Defense Production — H. H. 


, Saunderson, deputy 
materials branch. 

| Great-West Life Assurance Co. 
(Winnipeg) — Gordon P. Rollo, as- 
asistant superintendent of agencies. 

International Nickel Co. of Can- 
ada (Sudbury) — Gordon R. Ball, 
director. 

Life’ Underwriters Association of 
| Canada (Toronto) — Jules Derome, 
Montreal, president; A. J. Elder, 
Toronto, chairman. 

North American Cyanamid Ltd. 
(Mentreal) — Jack M. Duckett, tex- 


co-ordinator, 


tile resin department sales rep.,| 
Calco Chemical Division. 
Nerthern Pulpwood Ltd. (Van- 


| couver) — E. L. Howard, manager; 
'H. P. Ellis, assistant manager, plan- 
thing and engineering. 

Personal Finance Co. of Canada 
| (Toronto) — Bruce C. Montgomery, 
| manager, new Vancouver Victoria 
| Sq. office. 

Public Accountants Council of 
Ontarie (Teronte) Harold E. 
Crate, president. 

Swedish American Line (Mon- 
treal) — Arnold Erickson, manager, 
Montreal office; Howard Waller, 


i 


assistant manager; William G. Gor- | 


don, traffic manager. 
Victoria Clearing House (Victoria) 
— D. McMillan, chairman; 
Monteith, vice-chairman. 
Whitehali Pharmacal 
Ltd. (Terento) — A. M. 
president. 


i 


Sadhtersoe, 





Obituaries 


Gordon R. Munnoch — partner, | 
Anglin, Osler & cerns 


| Blake, 
Toronto, 


| by somewhat lower selling prices 


awuvisconmow 


W. B./ 


offered at $100 and accrued inter- 
est by a syndicate headed %y 
W. C. Pitfield & Co. wr a, Gun- 
dy & Co., and Burn F os & 


i 
i 













Venton. The debentures, d-*ed © 

Feb. 15, 1952, and due Feb 15.1 

1962, will be convert be fore 

Feb. 15, 1962, or to the re“ omption 

date if calle? m 3 nat 

into n.p.v. common ee - 

a share 
Proceeds are ‘> reimburse 

company in part for expenditures 


made since M 1950. to? 

more than $95 om Jlior«, i e 
acquisitior additional tomber 
limits and othe: capital assets 


and for the developme st and im- 








provement of its various plants 
and logging operation The | 
funds, after repayment of about | 
$750,000 bank indebtedness, will 
be available for additions and 
improvements jants and 
equipment, for the purchase of 
additional timbe ‘ favorable 
opportunities ir, and for gen- 


eral pul poses 
Consolidated net pr 
three months ended Dex 
was [282.123 according to un- 
audited interim statements and 
on the basis set out in the pros- 


fit for the 


31, 1951, 


QUALI. . 


pectus. The quantities of logs - . 

and lumber being produced by F IRST. ee 
the company are currently com- 

parable to levels of a year ago. 





but increased costs accompanied 


If vow are the tvpe of man who insists on correct altire 


. if quality and styling are uppermost in your mind 


eee 


of finished lumber and higher in- 





come taxes have resulted at the if you want the finest in luxury suitings and a 
present time in considerably nar- personal cut to your clothes . . then it's a certainty 
rower margins of profit, it is vou ll drop into THE CUSTOM SHOP. second floor 
stated where standards are the highest and quality is 
Construction of a large modern : 7 

plywood mill at Victoria, B.C., | of the first. 

is substantially completed. The 

mill is expected to commence 


operations in March and to pro- 
duce 40 million square feet (%- 
in. basis) of Douglas Fir plywood 
per annum 

Capitalization, outstanding on 
completion of financing, will con- 
sist of $1 million 2%% first- 
mortgage bonds, series “A” due 
1952 to 1954: $3,500,000 4% first- 


DEPT. 265 (Second Floor) 





SALES OPPORTUNITY WANTED 


mortgage bonds, Series “A,” due 

1966: $3,800,000 42% first-mort- Junior sales executive, under thirty, presently employed, secks 
gage sinking-fund bonds, Series opportunity with a future in the tangible sales field, with some travel 
“B” due 1966: $5 million 5% preferred. He offers a breadth of business, credit and sales experience, 
eenieatiniin iaiiinn. ie atte, university education and is well travelled. ¢ 

tures due 1962 and two million BOX 373, THE FINANCIAL POST. TORONTO 


common shares. 


ST. HYACINTHE, QUE. has sold 


$161,000 4% bonds due May 1. 1953- 

61, and $439,000 4's due 1962-66 

to a syndicate formed of McNeil, 

Mantha Inc. and Credit Interpro- 

vincial Ltd. at 99.59. Net cost 4.477% at reasonable cost 
Proceeds for roadworks, water- 

works. electricity and playgrounds 

etc. Net funded debt at Dec. 31 MACLEAN-HUNTER 
1950, $3,168,806. Population in 1950, COMMERCIAL PRINTING DIVISION 

20,043. 


TORONTO: EM. 3-5981 MONTREAL: UN. 6-9841 











Guaranty Trust 
Elects Director 


SALES ENGINEER REQUIRED 


An 2xpanding Sheet Metal Fabrication Company in South- 
er.) Ontario requires an alert, ex,erienced Sales Engineer, 
for the research and development of new products. He 
must be able to introduce practical ideas and develop them 
as established lines for our sales programme. An excellent 
opportunity for the right man. Write full details of experi- 
ence and salary expected. Apply 


BOX NO. 353, THE FINANCIAL POST, TORONTO 


‘To Serve Industry in Canada 


EDWARD STEINER & CO. LIMITED of 
Western Europe with head offices in 
Switzerland is pleased to announce 
the formation of a Canadian branch. 





| JOHN S$. DICKSON 


| Guaranty Trist Company of Canada an- 
nounces the election to its Board of Direct 
ors of John S. Dickson, partner of Dixon, 
Jolliffe and Co., members of the Toronto 
Stock Exchange. Mr. Dickson is President 
of Herding Carpets Ltd., and American 
Nepheline lid. He is a director of Traders 
Finance Corp. Lid., Canadian General In- 
vestments Ltd., Ventures Lid., and Cona- 
dian Wirebound Boxes itd. 

Prominent in public service activities, Mr. 
Dickson is President of the Royal Cano- 
dian Institute on@ a member of the Na- 
tional Campaign Committee, Canadien 
Cancer Society. e * 


TO IMPORT 
Machinery, Steel, Sulphur and other basic materials. 


TO EXPORT 
Asbestos, Newsprint, Lumber, Metals and Alloys 


Surveying and financing the locating of 
European industry in Canada. 


SWISS STEINER LIMITED 


PRINTING BUSINESS 


Winnipeg, Manitoba, Canada 


FOR SALE—One-thi:d interest ‘or 


1 
in well established comm 





all) mere . 
cial printing business, in heart of 9 Richmond St. E., Toronto WA. 0994 
business district, Modern equip- 
ment valuable property Price 
$55,000 for %. Turnover approx. 
$250.000 per year, Excellent buy. 
Owner wishes to retire 
Box 376 © * 
The Financial Post, Toronto rm 
e 
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WANTED 
| AN | 
IDEA MAN 


Promotion & public relations 
opportunity 


" " eo 
MY HANK | 


TO A MILLION CANADIANS 


Canada’s 
First 
Bank 





The man we are ofter can develop 
end carry evt promotions! com- 
poigns. His qualifications include 
public relations, advertising or 
newspaper background end good 
ability as a photegrepher. We 
offer @ responsible position with 
plenty of opportunity. Give full 
details in first letter, including 
salary expected. 


BOX 374 
THE FINANCIAL POST, TORONTO 





BANK or MonTREAL 


WORKING WITH CANADIANS IN EVERY WALK OF LIFE SINCE 10197 


The Money You Made 
And Where It Went 


(Continued trom pege 1) 
1950), but the percentage share 
of the country’s income declined 
from 8.3% to 7.7%. What had 
happened could be seen in the 
shifts in disposable income. People 
sayed more and spent less, 

Disposable income tells a big 
story. It includes total income 


received by people, plus payments 
from governments like family al- 


mote than the country’s total in- 
come—by 25% over 1950, com- 
pared with the gross national 
product's increase of 18%. They 
totalled $5,632 millions, 26.5% of 
GNP in 1951, compared with $4,482 
millions, 24.8% of GNP in 1950. 
Much of this was due to our tre- 
mendous capitai ¢xpansion which 
required large - quantities of 
machinery and tools from the 
U. S. Exports at $5,960 millions, 


An Official British View 
On Dollar Trade Outlook 


Possible impact of Britain’s{ engineering goods to be increased 


crisis on Canadian trade was 
discussed in London recently 
by J. S. Duncan, chairman of 
the Dollar-Sterling Advisory 
Council (see page 6). For 
Britain’s view here is a state- 


as quickly as possible. In ad- 
dition, we shall restrict home in- 
vestment and home consumption 
—even at the expense of the re- 
building of our blitzed cities, = 
well as home deliveries of all| 


ment released at mid week at|Sorts of capital and consumer 

Mr. Duncan’s request by Hon. | 800ds—in order to free resources | 

Peter Thorneycroft, president of | to expand our export trade. And, 

the U. K. Board of Trade. in that trade the dollar markets | 
must continue to rank first. 


lowances, pensions, etc., less per- retained their position at over 
sonal direct taxes (income, suc-| 23% of GNP, but the gap between 


“The Government of the Unit- 
ed Kingdom is fully conscious of 


“These are the objectives that 
will govern the allocation of steel, 


cessions, etc.). It is the amount 
of income which people can spend. 
It is usually around 70% of the 
largest measure, the gross na- 
tional product. 

This disposable income is the 
best measure of income to show 
consumption and savings habits, 
and therefore, is handy for the 


businessman, In 1951, the per-| 


| therm and imports widened. 
Where In °527 

Canada’s growth in 1951 was 
| above average, with a great in- 
| vestment. program expanding our 
| productive capacity. Our produc- 
| tion machine grew—markets for 
| our output might well be one of 
the problems for the future. 
Higher prices, taxes and credit 


J. A. SCYTHES 


president and managing direc- 
tor of Scythes & Co., has been 
appointed a director, Founda- 
tion Co. of Canada, 


the necessity of maintaining ex-| and we are hopeful that as a re- 
ports to the dollar areas notwith-/ sit of all these measures it will 
standing the Gifficulties of the) be possible not only to maintain 
present situation and the short-| but even to increase the flow of 
ages of raw material resulting) exports of engineering products 
from rearmament. Our defense \to Canada. 


program is indeed being rebal-| «The United Kingdom Govern- 
anced so as to ease the immediate ment is aware of the growing im- 
burden on the metal-using indus- | portance of the Canadian market 
tries and so enable exports of|and of its future potentialities 


centage of disposable income/|curbs all had affected consumer 
which was saved nearly doubled | spending. In addition, there was 
that of 1950 ($820 millions, or | their reluctance to spend as much 


6.1% in 1950; $1,781 millions, or! of their incomes as usual. =| Railways’ Trucking 


11.2% in 1951). There was plenty | there was no reason why this | 


Plans 


|and will make special efforts to 
support exporters who are devel- 
o,ing trade in that country. 

“It is our firm policy to work 
for an increase of two-way trade 


of income, but people did not 
spend it on consumers’ goods. It 
went into savings, 


The story can be picked up in 
the failure of the small business- 
men’s income to keep up with the 
trends, and in changes in inven- 


dealers’ stocking up, brought a 
70% larger increase in inventories 
in 1951 than in 1950. 


Inventories themselves were 
not up 70%. It was the increase in 
them which showed this change. 
Part of the higher figure was due 
to price rises, but most came from 
dealers’ stocking up then con- 
sumers’ failure to buy, short-cir- 
cuiting dealers’ anticipations. In 
1949 the increase was $231 mil- 
lions or 1.4% of GNP; in 1950, 
with the start of the Korean war 
as an inducement to stock up, it 
was $995 millions or 5.5% of GNP. 
In 1951 it was $1,707 millions or 
8.0% of GNP. 


Imports vary with the country’s 


| bebavior should necessarily con: | 
tinue. The failure to clean out 
more of the inventories during 
| 1951 might actually mean that in 
| $952 with defense taking more 


| 


|and more of our productive capa- | brought a criminal action against | services.” , 
‘city, there would still be enough |CP Express for alleged illegal| It also comments: “This boare 
tories. Consumer resistance, plus | civilian goods to give Canadians | trucking between St. Jerome and | subscribes to the principle that 


| both guns and butter. 

| In the gap between exports and 
imports, there would be a real 
problem were it not for the large 


| pouring into Canada’s capital ex- 


| pansion, With the present out- 
| weighing of exports by imports, 


Dealt Provincial Setback 


(Continued from page 1) 


resenting the independents) | 


Montreal. 

The transport association lost | 
its case through a legal techni- | 
cality (it omitted the words “for | 


CP Express applied to the Quebec | 
Transport Board for a certificate | 
of public convenience and neces- | 


| for dependable, 


between Canada and the United 
Kingdom, and to enable British 
|capital and enterprise to partici- 


reliable, sound | nate, as fully as our financial and 


and speedy road transportation | e-onomic circumstances allow, in 
jthe development of the rich r- 
sources of Canada.” 


it is not in the public interest to 
grant a permit authorizing a 
general transportation service to 
an operator who conducts at the 


quantities of U. S. and other | compensation” from the charge).|same time a competitive service 
foreign funds which have been | However, immediately afterwards | between the same points.” 


The Ontario application by CP 
Express was for the full highway 
truck service between Toronto, 


more and more the capital flows | Sity to cover the service. This was | Belleville and intermediate points. 


| from the U. S. would be watched 
| for their effects upon the strength 


of Canada’s dollar, 


However, should U. §S. invest- | meet public need and (2) granting | established carriers claimed their 


|ment in Canada level off, there 
| would be less demand for capital 
| goods, machinery, other equip- 
ment, etc. for building plants 
here, and hence fewer imports. 
Right now, there seem to be few 


contested by the independent | 
truckers on the grounds that (1) | 
their own service was adequate to | 


of a license to CPR—which al- 
ready had a parallel rail sérvice | 
—was likely to lead to a transport | 
monopoly over the route. | 

Last week, more than a year 
and a half after hearings ended, | 


prosperity. But in 1951, the in-| worries, as U. S. interest in Can- | the Quebec board endorsed both 
crease was at a percentage rate! ada is far from waning — and is | these views. 


SELECTED ITEMS FROM THE NATIONAL ACCOUNTS 
(Millions of Dollars) 
—1949— 


GROSS NATIONAL PRODUCT 16,462 
7,761 } 
Military pay and allowances... 115 , 137 8 201 9) 


Wages, salaries, etc. ........... 


Investment income 
Net income of unincorporated 
business 
Farmers 
Other (mostly small busi- 
ness) 


New non-residential construct’n 
New m'chy & equipment ...... 
Exports (goods & services). ++. 
Imports (goods & services)..... 
Disposable income 

Personal spending (consumer 

goods & services) ..... 

Personal saving «.....-+ses++++ 


We'll Need A 


To Start Seaway 


(Continued from page 1) 
boundary waters treaty through 
which the Commission was set up. 

If IJC rules in favor, it would 
still take five or six months, of- 
ficials estimate, befor: work 
could get going. Most of the pre- 
liminary engineering work has 
been done, but a lot of new staff 
would have to be taken on, more 
detailed design and specification 
work done, invitations to tender 

mt out, and so on, Staff will 
likely be the biggest’ problem, 
because preliminary engineering 
work is far enough ahead now to 
get construction under way pretty 
quickly so long as there are no 
major changes in existing plans. 


Effect on Water Levels 

One feature that simplifies 
planning, whether it’s a joint 
waterway or all-Canadian, is that 
the route of the ship canal has 
virtually no effect on the water 
level. It will be the control and 
power dams which will be the 
governing factors here, and these 
will be the same whether the ship 
canals are on the U. S. or the 
Canadian side. (Under the 1941 
agreement for a joint project, the 
canals were to be on the U. S. 
side). Once the dams are in, the 
water level may be changed only 
two feet up or down from normal. 

In arriving at a decision, IJC 
has to make sum there is equal 
division of the water between the 
two countries, with the following 
priority in uses: (1) for domestic 
and sanitary purposes; (2) for 
navigation, including the service 
of canals for navigation; and (3)’ 
for power and for irrigation pur- 
poses. It must also s:e that ade- 
quate provision is made for 
protection and indemnity against 
injury of any interests on either 
side of the boundary resulting 
from the raising of the natural 
level of the waters. 

Also under the 1909 treaty pro- 
visions, not only are all navigable 
boundary waters free and open to 
vessels of both countries, but so 
are all canals connecting bound- 
ary waters. Regulations and tolls 
for the use of the canals may be 


set by the country in which they | ¥. 


are located, but all such rules and 
tolls must apply alike to the ves- 
sels and subjects of both coun- 
tries, with equal right to the use 
of the canals also. 

Canal Tolis 


The toll question is one which 


ill be an 
= greatly simplified by 


1,369 
New residential construction... 742 

903 
1,323 
4,011 
3,837 
+ 11,968 


actually on the increase. 


—1950— 
% of 
GNP 


—1951— | 
% of 
GNP | 


% of 
GNP 
18,029 
8,271 


iam 21,217 ... 
45.9 9,660 45.5 


2,921 


= 
te 


3,494 16.5 


| 


2,102 


_ 


1,579 


co 


1,498 
801 
1,010 
1,378 
4,173 
4,482 
12,682 


1,640 
796 
1,240 
1,845 
5,060 
5,632 
14,843 
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13,062 
1,781 
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In a written judgment it de- 
clares: “The motor transportation 
services conducted by independ- 
ent operators appear to be giving | 
satisfaction and, in general, to be 
meeting the needs of the public! 


Metal Controls To Stay 
Despite Easing In U. S. 


(Continued from page 1) ! 
from the compiete contro] set-up | 
south of the border. 

If supplies do ease here, using 
steel as an example again, we 
would still continue to operate | 


left over aféer metal specifically 
directed into defense and defense- 
supporting projects has been) 
allocated. | 


The government has altered its 


This would have given CP the 
right to pick up freight by truck 
and deliver it by truck. Again, 


BINDS to 250 books an hour 
colortul GERLOX plastic 


BIND THIS MODERN WAY 
right in your own OFFICE 


Add prestige .. color. . « 
attention-compelling appearance 
t© reports, presentations, cata- 
logs. CERLOX plastic binding 
equipment quickly easily 

economically binds loose 
pages of all sizes into handsome 
custom-made booklets Pages 
turn easily lie flat. Com- 


own facilities were adequate and 
there was no public need for such 
a service. 

The Ontario board has now up- 
held this view by limiting CP 
Express to a “co-ordinated rail 
and truck service.” This means 
that all freight to be carried on | 
the route must have originated at 
some other rail point outside the 
area, and CP may not conduct any | plete office equipment costs less 
local trucking business between | Wed fer the teieaed tintener- 
Toronto and Belleville or inter- | eo, ee 


mediate points. ace | 
; MEMO 


FREE 
Seeeaial 


information 
2 handy pocket 
memo books, 
bound on this 
equipment. No 
obligation. 
CANABA BINDING LIMITED 
855 Eastern Ave., Dept. FP-1. 
Toronto 8, Ont. 


a drop in world lead prices, for 
instance, from 23c a lb. down to 
the U, ©. import ceiling price of 
19c, Zine préces on world mar- 
kets have also taken a tumble, 
from 32c to 23c (U. S. import 


61.6 | Much the same as at present, only | ceiling price is 19%c). Canada 
g4|there would be a greater supply | sells to the U. S. at the import 


ceiling prices. 

Copper is very tight still and 
there is no prospect in the com- 
ing months of any significant 
improvement here. Over the 


a 
tion Soon 
list of prohibited construction | 


By 1953 uses to the extent that if a com- 


official announcement of the plan | mercial building will require only 
to prepare IJC applications made | two tons of steel or less, it may 
that clear. But U. S. seaway legis- | NOW 80 ahead. But that’s useful 
jlation has to get by the Foreign for only the very smallest types 
| Relations committee in the Senate | Of buildings, such as a small store, 
‘and the Public Works Committee | @Md it doesn’t mean that there is 
in the House of Representatives | likely to be any general relaxa- 
| before it even gets to a vote in the | Hon. 

|legislative bodies, with a rough} Officials here don’t see any 
| if not impassable road in prospect | prospect of a significant easing 
all the way. in steel supplies in Canada this 
So we've stopped fooling| year, and certainly not for struc- 
|around and are getting down to| tural steel, which has been the| 
|cases, with the co-operation of | really tight type all along. 
the U. S. Administration. Presi-! The new steel inventory order, | 
dent Truman has indicated he’ll| which comes into effect the first 
back the Canadian plan if Con-| of April, is showing signs of turn- 
| gress won’t pass the joint project. | ing up extra steel of some types, 
If the two countries manage to| however. Some manufacturers | 
sort out their IJC applications | have found themselves with more 
successfully and the Administra-| than their quota of certain types, | 
|tion comes through with its ap-| shortages of others, and are hav-| 
proval, it looks as though the days| ing difficulty finding a market 
;of exasperating and frustrating! for excess steel because others 
| negotiations on the political level} who might normally buy it are! 
|may shortly give way to the era| also restricted as to the amount 
of the bulldozer and the slide| they can have in their inventory. | 
| rule. There will undoubtedly have to 


— be some adjustments before the 
COMPANY 


inventory control system gets 
> 
REPORTS 


running smoothly, but govern- 
ment officials stress that the real 
COMMERCIAL LIFE ASSUR- | 

ANCE CO. (Toronto) reports total| up steel where it’s not needed for 
business in force on Dec. 31 at $28.1| immediate use and divert it to 

millions gain of more than $2] places where it is needed. 
millions, Annuities in force were Some companies have probably 
almost $2.6 aio os aie over-bought, either intentionally 
Sind ain etaied io wee or through no fault of their own, 
: and some have too small an jn- 


Total receipts were $227,000 higher ventory to meet their needs, and 


at almost $1.3 million, with premium | .,; ae . 
and investment income both nigher, | it’s hoped to everrthings off with 
as little upset as possible. 


During the year, the company A ir 
id out livi olicy holders and| . Among the other metals, nickel 
Ee teske Ga OTT lis still very tight, 


beneficiaries $405,077 ($383,847 in| ‘ \ 
1950). }maximum production effort, 
Total assets increased 10.5% to| there’s not enough to go around. 
over $6 millions and the rate of| Aluminum is still difficult, al- 
interest earned on invested assets| though rescheduling of part of the 
was 3.82% (3.91% in 1950). U. S. aircraft program is expected 
Special reserves were doubled to} to provide limited additional Suny 
$400,000 and actuarial reserves in-| plies in the second and thir 
creased $369,339 bringing this re-| quarters for civilian purposes 
serve to over $4.7 millions. Surplus ; ‘3 . 
funds were raised to $162,065. Lead and zinc supplies have 
Over 79% of the company’s assets | been easing. This is reflected in 


is in government, municipal and/| Spaeth . 
cgrporation bonds and debentures. Look For tt Here 
REGULAR FEATURES 


- “— 
«++ 28,151,997 26,114,864 February 16, 1952 


ees 5,825,176 4,702, naged Invest. 
. 1,288. ning 26, 
Oil Production . 
Others Say ..... 
Prov. Roundup . 
tations ..... 
. of Business . 
» 8 What's New .... 
- 35 . You Asked Us . 
INDUSTRIALS 

Nor. Life Assce. 
Primrose Secur. . 

Sperry Gyro .. 

Silknit Lid, ... 

Trust .. 


| 








Fab Metal Mines 12 
BA. Of 27? ~=s Inco 
Berens River M. 27 Opemiska Cop, . 26 


age 
Dee. 31, 1951, $469,719. Population in West, Ashley .. 10 


1951, 4,485, 


purpose of the order is to turn| 


and despite | 


longer term, there will be some 
addition to supplies from this 
country (Sherritt-Gordon, Nor- 
anda’s Gaspe, etc.), but the world 
supply outlook doesn’t look too 
promising, despite quite a few 
new producers on the way. 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts, Variations from the compa- 
nies’ published reports are footnoted, 


HINDE & DAUCH PAPER CO. OF 
CANADA, net profit for the year 
ended Dec, 31, 1951 was $1,423,364— 


|} up 13.33% from the previous year’s 


net of $1,255,921. 

During the year, company’s paper 
mills produced 97,647 tons of paper- 
boards and box factoties made 74,- 
646 tons of shipping boxes. Over-all 
value of production aggregated $24,- 
574,894, including interplant trans- 
fers of $6,546,525. Net fixed asset 
expenditures totaled $2,679,576. 

The new Montreal box factory is 
nearing completion and full opera- 
tion is expected by mid-1952. At 
Trenton, a new boiler and engine 
in reconstructed buildings and other 
modernization, except that directly 
connected with the paper machine 
itself, has been completed. A new 
boiler ‘thouse has been finished in 
| Toronto and the erection of new 
| boilers is now under way. President 
Sidney Frohman states that expan- 
;sion schedules have been delayed 
j}due to the Canadian and U. §&. 
| defense programs but most of the 
general mill modernization planned 
should be completed early in March, 
|with results within another 60 
| days. 
| Demand increased during 1951, 
| Mr. Frohman says. A new possikle 
demand of 10% of the company’s 
box production for defense require- 
ments, has been somewhat offset by 
| a softening in demand from several 
|of the many types of industries 
served. 

“There can be no question of the 
| adequacy of Canada’s resources for 
future development. It can be anti- 
| cipated that, unless some adverse 
situation of a major nature occurs, 
| we will eontinue to enjoy a sizeable 
| volume of business,” he concludes. 
} INCOME ACCOUNT 
| Years Ended Dee. 31: 1951 1950 


| Net earnings $3,534,390 $2,616,090 
} Less: Deprec. .....-.-. 426 026 380.169 


} 


Income tax 
Net profit 
Less: Com. divid, .... 
Surplus for year 1,003,364 
| Earnings per Share and Dividend 
Common 4.74 
Paid 


CONDENSED BALANCE 8HEET 
As at Dec, 31: 1941 


Total curr. assets ... 
Capital exp. acct, 
Sundry invests. .. 
by assets* .... 


27 Capital stock ... 


} Surplus ....... 
| *After depr. of 
Working capital 
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"ON CONDITION SHIPMENT . 


BE MADE IMMEDIATELY * 


ANOTHER OCPEWOASLE BELL SERVICER 


When minutes count and accuracy is imperative, BELL TELETYPE 
meets the deadline. Orders — instructions — facts and figures 

— all are transmitted and received as fast as they are typed. 
Each machine will type up to seven copies. The message can be 
checked and corrected immediately if necessary. 


BELL TELETYPE is the quickest, most efficient way to keep two 
or more units of a business in close communication. Its 
privacy, dependability and value are proved daily by 
manufacturers, financial houses, retail and wholesale outlets? 
public utilities, publishers, transportation systems and many 
other businesses, large and small. 


Call or write your nearest Business Office for information on 
how BELL TELETYPE can save you ‘money. 


THE BELL TELEPHONE COMPANY OF CANADA 


horganiza- 


Canadian aviation its complete facil- 
ities and technical exper- 
ience in the overhaul and repair of 
aircraft engines. Through 
its efficient, organized aero-engine 
repair shops ... flow a 
steady stream of engines for the 
R.C.N., the R.C.A.F. aad 
civil airlines throughout the country. 
The plants are strategically 
located:in Vancouver and Montreal.” 
All problems are handled 
with the know-how and reliability 


that has kept the name 
“Bristol” in the forefront of aviation 


for so many years. 


Bristol Aeroplane Engines (Eastern) Ltd. 
MONTREAL 


Bristol Aeroplane Engines (Western) Ltd. 
VANCOUVER 


POWER PLANT ASSEMBLY 





ENVESTMENTS THIS 


W EER) 


WORTH READING What 13 The Outlook © 


REGULARLY 


MONTHLY REVIEW: 


THE BANK OF NOVA SCOT! 


(ae in the economic 
picture in Canada or abroad way 
may affect your business tomorrow, 


The Bank uf Nova Scotia Monthly 
Review discusses domestic and 
foreign economic developments 
and helps you interpret them in re- 
lation to every-day Caradian busi- 
ness operations. It is considered 
“must” reading by many-Canadian 
businessmen. 


We will gladly add your name 
to the Monthly Review mailing 
list. Simply fill out and mail the 
coupon below. 


Publicity Dept. 

The Bonk of Neve Scote 

44 King H., West 
Pleese pul me on your complimentary 
meiling list te receive the Menthly 
Review. Alse please send me copies of 
recent Reviews covering the subjects 
checked. 


Neme 


Compeny 
Street 


City Prev. 


© Upswingin Basic Commodity Prices 
© The Demand for Farm Products 

© Reflections on a Quarter Century 
©) Textile Fibres Old and New 


©) What Can Be Done About Inflation, 
Parts | and 2 


© Hydro-Blectric Development ia 
Canada 


CO) The Revolution in Canadian Trade 


New Ways in Canadian Agriculture 


The Economic Problems of India 
and Pakistan—Background to the 
Colombo Plan 


© Farm Production and Markets 
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FOR SALE 


In the heart of booming 
Niegera Peninsylia 
Completely equi plant and equip- 
ment for manufacture of all kinds of 
concrete ucts and specialties. Exten- 

sive building area. Established 1912. 

Several red. thousand yards of high 
grade concrete and building sand on 
Property, Pir ui with electric 
power elevator. lling at $1.15 per 


yard, f.o.b. pit. 

Seven room rn residence, large new 
olant building, also three room apart- 
ment for wo Water, gas, elec- 
tricity on perty. Nine acres fruit 
land, over’ Welland 1 and 
Lake Erie, with frontage on any: 
Owner retiring owing to ill health, 

HAROLD W. THOMPSON 

Room 10, 65 Bloor St, West, Torento 


A LUCRATIVE 
INVESTMENT 


Downtown office building 
in heart of Financial dis- 
trict. Gross revenue $72,- 
000.00 Cash payment of 
$85,000.00 handles — bal- 
ance on morigage. 


S. E. LYONS LIMITED 
347 Boy Street EM 3.3282 
TORONTO, ONT. 
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‘For B.C. Forest Prod.? 


With the offering late this week ; dry summer last year. This would 
|of $5 million 10 year convertible |increase costs but not earnings. | 
jdebentures of British Columbia|Quantities of logs and lumber} 
| Forest Products Ltd. (see pagé 2); ;being produced are currently com- 
jinvestor attention is focused on | parable to levels of a year ago, it 
the company and its prospects. is stated. 

Company's common stock was| Net profit for the fiscal year | 
| weaker at mid-week in an indif-jending Sept. 30, 1951 was equal | 
|ferent market on rumors of the | to $1.35 a share, down from $1.50 | 
issue and traded at $7% a share, |a share for the previous year. The | 
its 1952 low price and down from | net earnings were up 5.2%, but 
a 1952 high of $8% a share re- | depletion and income taxes were | 
corded Jan. 7. In 1951, the stock | both higher, <o that net profit 
traded at a high of $10% a shart was down 9.5%. 
on Sept. 13—just above the $10! What is the market outlook for | 
|a share conversion price set for lumber products for 1952? C. D.| 
the new 5% debentures—and had | Schultz & Co., Vancouver forest 
a low of $5% a share on Jan. 2.| business consultants, size it up in 


R. G. CALVERT 


| 


| 


Two factors have been chiefly 
responsible for easiness in the 
stock’s price since last Fall: 

(1) Lower selling prices for 
finished lumber. 

(2) Investors’ fear of the effect 
on company's profit of lower 
prices plus higher costs and in- 
come taxes. 

A hint that the company’s unit 
profit would be reduced was 
given by President E. P. Taylor 
in the 1951 annual report issued 
last December. That prospect is 
confirmed by the prospectus for 
the new issue which states that: 
“Increased costs accompanied by 
| somewhat lower selling prices of 
ifinished lumber and higher in- 
come taxes have resulted at the 
| present tite in considerably nar- 
|} rower margins of profit.” 

Net profit for the three months 
ended Dec. 31, 1951 (the first 
| quarter of the current fiscal year) 
is shown as $282,123, subject to 
audit. No comparison with re- 
sults for the similar quarter of 


|] |the previous year is possible, as 
| | the company normally only issues 


ja half-yearly interim report. How- 
|ever it is obvious that the net is 
|down sharply as it is equivalent 
| to only 29% of half of the net for 
|six months ended March 31, 1951. 

There are two mitigating fac- 
|tors which give investors hope 
ithat results for the six months 
ended March 31, 1952 will not be 
down as sharply as the first quar- 
ter results would indicate. The 
provision for depletion in the first 
quarter would seem to be very 
heavy, being shown in the pros- 
pectus at $245,885 or over 69% of 
the total provision of $354,307 for 
the year ended Sept. 30, 1951. 
Further, the company has been 
building up its log inventory, de- 
pleted by the interruption to pro- 
duction caused by the unusually 


COMPLETE 


REAL ESTATE 


SERVICE 


@ RESIDENTIAL 
© COMMERCIAL 
© INDUSTRIAL 
© PROPERTY MANAGEMENT 
© FARMS 
© SUMMER PROPERTIES 


AELPAGE 


REALTOR 


ESTABLISHED OVER 36 YEARS 


Head Office 
320 BAY STREET 
TORONTO 
« 


24-HOUR SERVICE 


| EMpire 3-5661 


| KINGSWAY OFFICE MU. 1127 
{ 


NORTH END OFFICE MA. 0336 
PORT CREDIT 2711 - OAKVILLE 2110 


INDUSTRIAL BUILDINGS 


Specialists in Design, Engineering and Construction 
of Complete Industrial Plants 


WRITE FOR 


PURTHER INFORMATION 


COMMERCIAL LEASEHOLDS LIMITED 


299 MAIN STREET, EAST e 


HAMILTON . 


ONTARIO 


its Jan. 15 bulletin as follows: 

a) oe 

that have prevailed for some 
years will continue. 
|tally, the world demand for lum- 
ber is heavy, guaranteeing a good 


market to all -well+ established | 


operators. 
“There seems little doubt that 
West Coast operators will con- 


| tinue into 1952 at a high rate of | 


| production. While U. S. residen- 
jtial construction is declining 
jsomewhat, estimates still place 
jthe 1952 house building program 
at close to one million units. At 
the same time, other forms of 
construction are climbing steadily 
to offset housing and, it is ex- 
pected, to push upwards total de- 
mand for building materials? 
“Much the same situation ex- 
ists in Canada as the rearmament 
| program expands. 
| “While the U. S. market is 
fairly stable due to anticipated 
demand, despite the usual winter 
lull in buying, the U. K.*market 


remains an enigma. Theoretically, | 


it would appear to have been sta- 
| bilized by the recent action of the 
| government in returning import 
| privileges to private traders. On 
|Jan. 1, the Timber Control al- 
|lowed industry to buy softwoods 
|from all sources but continues to 
jtake delivery of the balance of 
lorders it had previously placed. 
(Timber Control orders are ex- 
pected to be completed by B. C. 


mills around the middle of 1952). | 


“However, uncertainties and 
controls continue to plague the 
'U. K. importer and his suppliers 
due to the precarious financial 
condition of that country.” 

In the year ending Sept. 30, 
1951, 27% of company’s produc- 
tion was sold in Canada and the 
balance was sold in the United 
States, the United Kingdom and 
elsewhere. So it, along with the 
whole industry, is very dependent 
on outside markets. 
| Ata price of $7% a share, B. C. 
|Forest Products common yields 
|about 5.61% on the basis of its 
|indicated annual dividend rate of 
40c a share. It is selling just 
|under 5.3 times last year’s earn- 
jings of $1.35 a share which was 
equal to 3.4 times the dividend 
requirement. In other words the 
earnings per share could be cut 
|to one-third last year’s level and 
jstill cover the annual dividend 
| rate, 


| Block of Aluminium Shares 
Quickly Sold at $119 U. S. 
Public offering of a block of 
25,000 common shares of Alumini- 
um Ltd., on a secondary distri- 


| 
if 
| 


Director Appointed. 


THOMAS OAKLEY 


is evident that conditions | 


Fundamen- | 


Of Toronto, Vice-President of the Inter- | 
national Chamber of Commerce, Member | 
of the Board of Trinity College, Toronto | 
Director of the Canadian Importing Asso- 


| 
} 


has been appointed Home Pian- 
ning Editor of Canadian Homes 
and Gardens. He was formerly 
associated with well known 
Toronto and Vancouver firms 
of architects and has designed 
outstanding homes, plants and 
theatres. A graduate of the Uni- 
versity of Toronto, he is an ex- 
president of its architectural 
society. 


bution last week by First Boston 


;Corp., New York, was quickly | 


oversubscribed. Price was $119 
a share U. S. 


Financial circles assume the 
| offering represents part of the 
holdings of certain large U. S. 
shareholders in Aluminum Co. of 
America and Aluminium Ltd. 
who have been required by U. S. 
court order to dispose of their 
holdings in one of the two com- 
panies. 

oe 


Should Still Hold Equities 
Goodwin Harris & Co. Says 


“We are presently of the opin- 
ion that the public must. still 
maintain a good portion of their 
investment accounts in equities 
as a hedge against any possibility 
of a further decline in the pur- 
chasing power of 
Goodwin Harris & Co., Toronto 
investment firm, says in the in- 


troduction to the eleventh edition | 


of its booklet “A Share in Can- 
ada’s Future.” . 

Companies suggested as invest- 
ments in the booklet have been 
segregated into four groups: 


1, Seasoned—Companies whose 
securities represent 
value as senior investments re- 
gardless of changing conditions. 


| 2. Preparedness — Companies 
| favorably situated in an economy 
| mobilizing for preparedness. 


| 3. Growth —Companies whose 
sales, earnings and dividends 
j}have shown a relatively strong 
}up-trend over the past several 
| years. 

| 4. Speculative Companies 
whose securities offer speculative 
possibilities. 

| Many stocks listed in Group 1 
also appear in other groups be- 
|cause of a special kind of appeal 
they possess at the present time, 
| the firm notes. 

The stocks listed are: 


| Group I: Bell Telephone Co. of Canada, 
| B. A. Oil Co., B. C, Power Corp... Canada 
| Packers, Canadian Canners, Canadian 

Celanese, Canadian Pacific Railway, Con- 
| solidated Mining & Smelting Co, of Can- 


ada, Dominion Bridge Co., Ford Motor Co. | 


of Canada, Imperial Oi) Ltd., International 
Nickel Co, of Canada, McIntyre Porcupine 
| Mines, Moore Corp., Noranda Mines, Page- 
| Hersey Tubes, Steel Co. of Canada, Hiram 
| Walker-Goaderham & Worts, 
Greup IH: Aluminium Ltd., Atlas Steels, 
B. A, Oil, Canadian Car & Foundry, Cana- 
| dian Pacific Railway, Canadian Vickers, 
| Consolidated Mining & Smelting Co., Do- 
minion Bridge, Dominion Foundries & 
Steel, Dominion Steel & Coal, International 
| Nickel Co, of Canada, Massey-Harris Co., 
| 


McColl-Frontenac Oil Co., Noranda Mines, | 
National Steel Car, Steel Co. of Canada. ~ 


Greup Ul: Acadia Atlantic Sugar Refin- 
eries Ltd., Canada Cement Co., Canadian 
Industries, Canadian Oil Companies, Do- 
minion Tar & Chemical, Imperial Oi! Ltd., 
International Petroleum, H. R, MacMillan 
Export Co. ‘now MacMillan & Bloede! 
Ltd.)}, McColl-Frontenac Oil, Price Bros., 
Shawinigan Water & Power, Steel Co. of 
Canada. 

Group IV: Abitibi Power & Paper, 
Anglo-Canadian Oil, Brazi'ian Traction, 
Light & Power, Canadian Breweries Ltd., 
Canadian Dredge & Dock, Conrolidated 
Paper, Distillers Seagrams, East Sullivan 
Mines, Hollinger Consolidated Gold Mines, 
Normetal Mining Corp., Sherritt Gordon, 
Waite Amulet Mines. 


GSW 1 Ne 


$1.80 a Share 


Dollar sales of General Steel 


the dollar,” | 


time-tested | 


INDUSTRIAL SITES 


ciation, and President of The Canadien 


| Wares Ltd. of $24,701,765 for 1951 


Massey-Harris Head Sees 
Great Activity For 1952 


’ 
; 
Everything points to 1952 as a| hoven, Germany, | 
year of great activity, James S.| commenced. : } 
Duncan, chairman and president! Expenditures for the engineer- | 
of Massey-Harris Co., told share-' ing and research departments | 
holders at the annual meeting | were increased in 1951 by 75% | 
|} this week, Having in mind the| over 1950. | 
| difficulties of current conditions, Illustrating the effect of in-| 
| it will be a challenge to the re- | creased income taxes, Mr. Duncan | 
| sourcefulness of the organization, | pointed out that the rate of tax) 
| he added. | provision in relation to pe 
The demand for farm equip-| before taxes has increased by| 
faa not only in North America | 24% since 1949 and in 1951 the | 
| but throughout the world, con- | increase represented 43c a com- 
‘tinues to be well sustained. Raw Mon share. Tax provisions in| 
material shortages, resulting from North America during the past | 
| rearmament programs, are affect- | five years have amounted to $56.5 
| ing all company’s plants in vary-| Millions which is equal to $7.35 a 
ing degrees but production is 


share on the number of shares | 
| going through them on a reason- presently outstanding, he added. | 
lably satisfactory basis, Mr. 


Duncan said. “Any anxiety which 
we may feel concerning raw 
material shortages is tempered by 
the knowledge of the important 
role which the farm implement 


industry is called upon to play|of Canada Ltd. have declared a/ 
in times such as these and the’ 


; awe on dividend of 7c a share payable; 
high priorities from which it haS/ rep 4 1952, to holders of record | 
always benefited,” he added. =~ | Pep, 1,'1952. This compares with | 

Construction work and tooling 


: 18 | a dividend of 6%c a share paid | 
up at company's Racine plant, in| for the corresponding period a 
connection with its important} 


year ago, but directors point out | 
U. S. defense contract, are nearly|that the current declaration 


completed and the plant {fs €X-| should not be construed as estab- 
| pected to be in full production! }ishing a regular quarterly rate. 
during the early part of this year.| Jn 1951 dividends were paid as 
The original order placed by follows: 6%c on Jan. 31, 7c.on 


Directors were re-elected, 


Investors Mutual 


To Pay 7c Feb. 14, 


Directors of Investors Mutual | 


| 


1090 
+125 


Shares 
1,000 
2,300 

11,060 
8,000 


1,000 


2 
2 
25 
150 
100 
50 
25 
330 
100 


Dom. Tar & Ch. 50 
Dom, Textile 100 
Famous Players 200 
Foundation Co, 25 


MONTREAL CURB MARKET 


Admiral Oil . 2.009 Montauban 
| ; P Anacon 1.300 WN. Br, Dom. 
said. Turnover in 1951 was over | Ascot Oil 

1 : 7. . | Barvue Pac, Pete. 
22 times that of the whole com | oot. Lake Que. Chid. 
pany in 1939 and showed an in- | Brown Que. Man. 
crease over 1950 of about 70%./| Can. W. Lumb, Sherritt G. 


. | Carnerie - Tungsten C. 
| Further expansion has taken place | Cent, Exvlor, 2.00 Un. Asbest. 
i i | Centre’aue G, 1.070 Weedon-Pyr. 
| in plants at Kilmarnock, Scotland, | Centr Contese Sam Wen nates © 
and Lille, France. ‘The rehabilita-| cons. Paper 975 W. Homestead 4.600 


i 9 i ./Ponnacona Pap. 50 ——— 
tion of company’s works in West Meehan a see 


Walker G, & W. 75 


further orders are anticipated,! on Oct, 31, or a total of 28%c. 
pansion program undertaken} lar scale of dividends, it would 
sheet metal shops were brought| from month to month, and extra 
all plants and numerous ware-j|last quarter of the year. Con- 
ft. factory building was construc-| company's income from quarter 
$2.5 million machine shop at) Jan. 31, 1952. Shareholders of 
$6,271,673. Feb. 18, 1950. 
constantly increasing costs em- 
allowances permitted under in- 
values of which are greatly in MONTREAL (Staff) — Short 
correction of this situation is ,3% issues at Jan. 31, up slightly 
is emphasized.” Stock Shares Stock 
C.P.R St, Law. C. | —100 
|the United States in 1951 when | 
|ships increased from 1,081 in 
;of 1939 and represented 58% of | cluded: e 
. " Br. Dom. 
|both the United States obs L : , 
. Un, Asbest, —7.150 
| countries. 
Steck Shares Stock Shares 
| North Dakota. A sub-branch was 
Asbestos Corp. 25 Inter, Paper 240 
ous important centres for the | Braz. Traction 100 Ltd., R 
oo) 
C.P.R, 625 Powell River 
In Canada, a new branch was 
Dist, Seagrams 175 Royalite 
years on the development of busi- | Wpg. Electric 
| strengthened company’s position 


| Ordnance has been trebled and April 30, 7c on July 31, and 8c 
Mr. Duncan said. While the management recog- 
The plant improvement and ex-|nizes the desirability of a regu- 
several years ago Was pressed | not be practical, company states. 
forward in 1951. New forge and| Income from common stock varies 
into production at Racine; many| dividends from securities held) 
|machine tools were installed in|are paid almost entirely in the} 
houses were erected in United | sequently rate of dividend must) 
States and Canada, A 172,000 sq.|be determined in the light of 
ted for defense production at to quarter, it i stated. 
Racine and work was started ona! Net assets total $14,110,659 at 
| Toronto. Net expenditure on) record that day numbered 7,400. 
plant during the year totalled | First sale of shares took place on 
“The continuing need for im- a 
proving plant and equipment at M ] 
phasizes more than ever the total ontrea 
inadequacy of the depreciation! de 
|}come tax regulations as relating Short Position 
|to fixed assets, the replacement | 
excess of their original costs,” |POsition on the Montreal Stock 
Mr. ain said. “Until some | Exchange totaled 4,455 shares in 
forthcoming, the need for main-| ftom 4,100 shares in 26 issues at 
taining a strong surplus position Jan. 15. Changes included: 
Algoma Steel —100 Nat. Brew. - 
| Further progress was made in| Can. Cel. +175 Placer Devel, —100 
| the development of business in| fiter, Paper 
|sales showed an increase of 23% | 
| over the previous year. Dealer- 
| 1945 to 2,327. Volume of sales in| also up from 61,420 shares in 27 
| that country was 23 times that/issues at Jan. 15. Changes in- 
|total North American volume | stock Stock Shares 
| which includes not >nly sales in| Apacon New 
and | Bobs Lk Sherritt G. —500 
|Canada but exports from these | ©: Candeso Tungsten C, +3,000 
Actual short positions were: 
| New branches were opened at MONTREAL STOCK EXCHANGE 
Denver, Colorado and Fargo,} 
Abitibi 350 Imperial Oil 425 
: . Algoma Steel 115 Ind, Accept, 45 
established at Amarillo, Texas ) 5 
and sites were purchased in vari- | ®4{3“"3t 4 Mitchell. & Co. 
establishment of additional]/ Gs" Cgrent, 35 Nat. Brew. | 
branches. y 
Cockshutt Farm 25 Power Cerp, 
: . Cons, Smelters 55 Price Bros, 
opened in London, Ont. |Dom. Bridge 25 -St. Law. Corp, 
The emphasis placed in recent | Dom. Coal 100 «~Shaw, Water 275 
;ness outside of Canada and the| 
United States has greatly 
jin these markets, Mr. Duncan 


120 


4.400 
2.400 
T2.500 
390 
50 
on 


1.000 
200 


25 Issues .... 68,345 


| 


MANUFACTURING PLANT FOR SALE 
at Guelph, Ontario. 40,000 Square Feet 


{a) Brick building all one floor, situated in indus- 
trial zone 


(b) 3 acres of land for expansion 


Shaw, W & P +150) 


On the Montreal Curb Market, | 
ja short position of 68,345 shares | 
in 25 issues was shown at Jan. 31, | 


225 | 


130 | 
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An Institution 
of World-Wide Importance 


The issue of Canadian dollar bonds of the 
International Bank for Reconstruction and 
Development recently offered to Canadian in- 
vestors provides the security of an organization 
of world-wide importance, having fifty-one 
govertiments as member shareholders. 


We offer as principals— 


International Bank for 
Reconstruction and Development 
4% Bonds (Payable in Canadian Funds) 

Due February Ist, 1962 
Denomination: $1,000 
Price: At the market, to yield about 3.88% 
These bonds are a legal investment for in- 
surance companies registered in Canada. A 
sinking fund will be provided in the years 1955 
to 1961, inclusive, calculated to retire one third 


of the principal amount of the issue prior to 
maturity. - 


A prospectus containing information concerning 
the Bank will be forwarded promptly upon 
request. 


Wood, Gundy & Company 
Limited 
Toronto Montreal Winnipeg Vancouver Halifax 
Quebec Ottawa Hamilton London, Ont. 
Kitchener Regina Edmonton Calgary 
London, Eng. Victoria Chicago New York 


We take pleasure in announcing that 


MR. JAMES M. DOUGLAS, M.A. 


formerly of Robinson, Douglas & Co. Ltd., 


is now associated with our Company. 


PLAYFAIR & COMPANY 


Established 1901 


Members: The Toronto Stock Exchange 
Investment Dealers’ Association of Canada 


STOCKS, BONDS and MINING SECURITIES 


68 King St. West — Toronto 1 —- EM. 3-6001 


J. A. Grant 
R. T. Nicol 


H. L. Trapp 
E. C. West 


E. W. Simpson 
G. L. Timmins 


|  LETHBRIDGE SCHOOL DISTRICT NO. 51 
TENDERS FOR DEBENTURES 


SEALED TENDERS marked “TENDERS FOR DEBENTURES” address- 
ed to the Secretary-Treasurer, The Board of Trustees of the Lethbridge 
School District No. 51 of the Province of Alberta, Hamilton Junior High 
School, Lethbridge, Alberta, will be received at the office of the Secretary- 
Treasurer up to 8:00 o'clock p.m.. Mountain Standard Time, on Thursday 
the 13th day of March, 1952, for the purchase of Debentures of The Board 

lof Trustees of the Lethbridge School District No. 51 of the Province of 


| Alberta in the aggregate principal amount of $200,000.00. 
The said Debentures in the denomination of $1,000.00 each will be non- 
| callable bearer Serial Debentures payable as to $8,000.00 principal amount 
in each of the years 1953 to 1977, both inclusive. 

The Debentures are to be dated April Ist, 1952, and principal paym« nis 
will mature on April Ist in each year. Interest will be payable annually 
on the Ist day of April in each year. 

The said Debentures will bear interest at 4'2° 
| to the maturities of the whole issue. 
The Debentures will be payable as to both principal and interest in 
| lawful money of Canada at the principal office of the Canadian Bank of 
Commerce in any of the Cities of Lethbridge, Winnipeg, Toronto, Montreal 
or V.ancouver, at holder's option. sda 

The proposed issue is for the purpose of purchasing a site, buildt 
and equipping a ten-room, brick and concrete Junior High School in North 
Lethbridge, improving the grounds, and completing the two elementary 
schools now under construction. 

Legal opinion, if desired, must be paid by the purchaser. 

Tenders will be considered at the office of the Secretary-Treasurer 


per annum with respect 


1,000 | after the closing hour for bids on the 13th day of March, 1952, and the 


Board reserves the right to reject any or all bids, the highest or any bid 
not necessarily accepted. 


It is expected that the Debentures will be ready for delivery on or 
about April Ist, 1952. 


Tenderers are required to state the net price to the Board for Leth- 
bridge payment and Lethbridge delivery of the Debentures. 


DATED at Lethbridge, Alberta, this 4th day of February, 1952. 


THE BOARD OF TRUSTEES OF THE LETHBRIDGE SCHOOL 
DISTRICT NO. 51 OF THE PROVINCE OF ALBERTA. 


By A. J. Watson, 
Secretary-Treasurer, — 
Hamilton Junior High 


Lethbridge, Alberta 


WANTED 
Reader’s Digest 


School, 


China ond Glass Co. Lid., who has been were 10% lower than in 1950, 


: | President and Managing Director 
elected to the Board of Directors of The | n . 
| Empire Life Insurance Company. 3: | W. F. Holding advises sharehold- 


(c) Heated and sprinklered throughout 
(d) Two boilers and Water Softener 


EDMONTON DISTRICT 


We have a number of choice sites in the 
refinery and chemical area, for sale. 


W. L. WILKIN LIMITED 
WILKIN BLDG., EDMONTON. 


WANTED TO LEASE OR BUY 
30,000-60,000 SQ. FT. 


MANUFACTURING PLANT — 1, 2 OR 3 FLOORS 


° 


MOVING 104 


NEW OFFICE ¢ 


was 


~ 


Big, modern vans, man- 
ned by. strong, skilled 
experienced men — with 
day or night service, 
offered by 


M.RAWLINSON 


IMITED 
PACKING 
SHIPPING 


610 YONGE-TORONTO 


PHONE PR-2171 


ers'in a statement accompanying 
Feb. 15 quarterly dividend cheque. 
The actual decline in volume was | 
perhaps nearer 20%, since selling | 
prices in 1951 were inflated by | 
higher costs and by the luxury | 
tax and 2% higher sales tax, he 
added. | 


} 
While audited accounts are not 
yet available, preliminary figures | 


j indicate a net profit of about 


$800,000 which, after providing | 
for the dividend on preferred | 
shares is equal to $1.80 a common 
share. This compares with the | 
regular annual dividend rate of | 
$1 a share and with $3.70 a share | 
earned in 1950. 


In common with the experience 
of other Canadiar manufacturers 
of household ap ices, dom-| 
pany’s operations in the second | 
half of 1951 were seriously af- | 
fected by Government credit re- | 
strictions on installment selling, 
by the 15% luxury tax levied 

such common household 
equipment as stoves, refrigerators 
and washing machines and by the | 
flooding of the Canadian market | 
with the overproduction of U. S. | 
appliance manufacturers, Mr. | 
Holding says. , 


{e) Canadian Pacific Railway siding 


TERRES ARNE eae HARUM RS SR oa 
ROYALTIES FOR SALE 


- 12,875 acres of whole-interest Mineral Titles, 
with 12% % Royalties. Lands spread throughout 
Southern Manitoba, and Southern Saskatchewan. 


For further information write or wire: 


SASKATOON LEASEHOLDS LIMITED 
201 Pinder Building, Tel. 7234 
SASKATOON, Sask. 


Reference: Royal Bank of Canada, Saskatoon, Sask. 


Advertising Space Salesman 


@ Here is a real opportunity for a sales-minded man 
with magazine or newspaper advertising sales experience 
to sell advertising space in the Canadian English and 
French editions of the Reader's Digest. The territory 
extends from Kingston, Ontario, through to Halifax, Nova 
Scotia with headquarters in Montreal. 


@ The right candidate will be an addition to our present 
staff and will probably be between 30 and 40 with 5 or 
mote years in advertising space sales and may be pres- 
ently engaged as an advertising manager with some 
newspaper or in a similar capacity. He should be able 
to use research data with intelligence in selling, service 
advertisers and agencies thoroughly before and after the 
sale, not be afraid of hard work and be capable of 
representing his publication conscientiously and with 
integrity. 


@ Educational and business background along with 
references should be supplied, also any evidences of past 
successes available. Salary is open and will be gen- 
erous, with @ liberal pension, insurance, vacation and 
profit-sharing benefits. If you positively feel you would 
be happy and successful in such a position, please write 
the best selling letter about yourself you know how to 
C. M. Dettman, The Reader's Digest Association (Canada) 
Limited, 276 St. James St. West, Montreal,’ Quebec. 





EXCELLENT GOOD WILL 
BUILDERS AND 
BUSINESS GIFTS 


Handsome 
multi-colour handled - 
LETTER OPENERS 
with and without knife blade. 
Attractively gift boxed. Your advertisment on the handle 
~is a constant “ad that lives for years and years”. Useful 
utility item. Priced moderately. Send inquiries to— 


PANAMEX CANADA LTD., 


49 Colborne St., TORONTO PLaza 6060 


“For 15 years 
I've kept my nose 
to the grindstone!” 


“I've been building my own business 

- working hard . . . plowing profits. back 
in... literally keeping my nose to the 
grindstone night and day. But it’s paid off. 
"My business is well established now and this 
year, for the first time, I was able to 
take out a fair amount of profi. 
"I decided to put this profit to work for me 
in some other line of business by 
investing in bonds or stocks of some good 
companies, 1 didn’t know too much cont 
these things, so I asked a friend what he 
thought was a “buy”. He suggested that 
I talk it over with his investment dealer, 
McLeod, Young, Weir & Company. 
I did, and on their advice I bought some 
securities that are turning out to be 
mighty fine investments.’ 

eeeee 

If you have money to invest, come in 
and see us about it... or write or 
telephone for advice. We have been in the 
investment business for thirty years and can 
offer you a complete investment service. 


McLeop, You NG, WEIR & COMPANY 


‘50 King Street West 276 St. James Street West 


Toronto Montreal 
Telephone: EMpire 4-0161 Telephone: HArbour 4261 
Offices: Toronto, Hamilton, London, Ottawa, Winnipeg, Montreal, New York 
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PRESSURE 
GROUTING 


in GROUT CONCRETE 
SOIL STABILIZATION 
FILLING VOIDS 


BY USING 


THE GROUT PUMP 


OR 


MUDJACK METHOD | 


If you have similar problems enquire from: 
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MANAGED INVESTMENT 


MaclNab’s M 


er Buys 


‘Abitibi, Sells Smelters 


Power & Paper Co. at $25% a share with the proceeds of the salé 
of half the account's holdings of Consolidated Mining & Smelting 


Co. of Canada common shares. 


The transaction increases the account’s prospective annual in-|, 
come by $5 a year to $1,017.50. There was a net profit of $522.50 on 


the sale of the five common shares of Smelters, 


The MacNab Account 


Transactions 
PURCHASED 


Security 


Ne. of 
Shares 


40 


Cost 
per Sh. 
5 


23% 


regular and extra dividends de- 
i clared during 1951 on Smelters, 
showing a slight increase in anti- 
cipated income of $5 per year, 
assuining Smelters pays the same 
dividend again in 1952. 

This will change the ratio of 
your holdings of fixed income 
securities vs, common stocks, and 
a report will be made with my 
valuation of your accourit as at 


Abitibi P, & P. $1.5 pref. .. 


SOLD 

Selling 
Price 

per Sh. 


5 
5 Cons. Min. & Smelting. com. 201 
Note: Transactions made on Jan, 29. 
Both prices are before commissions 


No. of 


Shares Security 


MacNab’s Manager Says: 
In accordance with my control] Feb. 15. 
plang! sold five common shares} [It should be kept in mind that 
of Consolidated Mining & Smelt-| Abitibi preferred is callable at 
ing Co. of Canada at $201 on Jan.| $25 per share, and there is no 
29 and purchased with the pfo- | possibilit of capital gain on this 
ceeds 40 shares Abitibi Power ,& | stock. owever, the yield of 
Paper Co, $1.50 preferred at! approximately 6% is unusually 
$25. %s. attractive, in view of the fact 
The original cost on the 10/|that earnings per share in 1950 
shares Smelters was $95, plus; were $12.02 on the preferred or 
commission, which gives you a| eight times the dividend requite- 


MacNab’s manager buys 40 $1.50 preferred shares of ; 


———__ 
which wiil provide $60 per year, 
compared with $55 based on the 


Photo by Wm. Notman & Son 
| JOHN H. F. TURNER 


foreign, department’ superin- 
tendent of the Bank of Mont- 
| real has been appointed an 
| assistant general manager. 
Colorado Field 
‘Looks Promising 


Says B. A. Oil Co. 


Inventors Give 4% 


Winnipeg Plant 
Two Winnipeg inventors have 


given their city a new industry 
and: themselves a thr.ving busi- 


| 


‘ 


|néss manufacturing a new tvpe } 


of tire tool. 

Lowry Coxworth and F,. J. 
Hathaway last June invented the 
“Rim-Runner,” a device for re- 


| moving and replacing tires, They | 


now 
week. 
| Coxworth 


manufacture 150 units a 


& Hathaway 


Ltd. | 


| first had its product manufactur- | 


led by Standard Refrigeration, 
also a Winnipeg, firm. 


It then | 


| reorganized, and undertook the | 


job itself. 


Now three fully owned sub-! 


| sidiaries distribute Rim-Runners 
in the United States. The prod- 


uct is also sold in Eastern Can- | 


ada. 

Coxworth and Hathaway are 
developing other products, Suc- 
cesses include a tractor tire bead- 
| breaker and a hub cap remover, 


|; stated to be selling in consider- | 


able quantity. 

Simplicity of design makes it 
possible to manufacture the new 
tools at costs which should ensure 
a growing distribution, says Cox- 

worth. 


British American Oil Co, an- | 


jmounces discovery of what it 
thinks will prove to be a new 


profit on this transaction of $522.-|ment, and for the six months| field in the Denver Julesburg | 


50. ’ 

Due to the attractive Sa aid 
aspects of Consolidated Mining 
& Smelting Co., I have decided to 
retain half of your holdings. 

The dividend on Abitibi pre- 
ferred is a fixed cumulative 
dividend of $1:50 per annum, 


ending June 30, 1951, earnings 
were $5.31 on the preferred or at 
the rate of $10.69 per annum. 

Acquisitions of a 50% interest 
in Alaska Pine & Cellulose Ltd. 
in British Columbia should im- 
prove the long-term earning pros- 
pects for Abitibi. 


St. Lawrence Corp. Will 
‘Become Operating Co. 


| MONTREAL (Staff)—To sim-|fiect retirement of its first and 
plify its corporate structure and | second preferred shares. Author- 
|improve operating efficiency, St.|ized capitel stock will then con- 
Lawrence Corp. will incorporate 
the operations of its three sub-|mon shares, of which 1,102,715) 
sidiaries into the parent company. |are issued and outstanding. By- 
As a result, St. Lawrence Corp. | law No. 69 is intended, states Mr. | 
itself will be transformed inté an | Fox, to revise and consolidate the | 
operating company, while its|bylaws of the company; it in- 
three operating subsidiaries—St.| cludes authority to create the 
Lawrence Paper Mills Co., Lake|contemplated bond issue and} 
St. John Power & Paper Co, and|raises the number’ of directors 
Brompton Pulp & Paper Co.—| from 16 to 17. 
will be wound up. | 
| Also announced by President 
P, M. Fox are plans for creating a 
| first mortgage bond issue to help 
;pay for the $22.2 million expan-|ture and financia) results in the} 
sion-modernization - program | jast few years. In 1948 reorganiza- | 
being undertaken by Brompton |tion plans for both the corpora- 
jand for “other corporate pur-|tion ahd St. Lawrence Paper | 
| poses.” It’s understood the pro-| Mills were approved by share- 
ceeds will also go toward refund- | holders. Last year the first and | 
ing funded debt of subsidiaries. |second preferred shares of each | 
Details of the bond issue have |company, issued through the re- | 
not yet been settled, states Mr. | organization, were completely) 
| 


The move to incorporate the 
three subsidiaries into the parent 
| company climaxes the changes in | 
St. Lawrence Ccrp’s capital struc- | 


Fox in his letter to shareholders, |redeemed (most of the corpora- 
but it is hoped a full report will) tion’s first preferred shares were 
| be available for the annual share-|converted before redemption), 
holders’ meeting, to be held fairly | along with the preferred shares 

A special meeting of sharehold-|ber of each of the subsidiary’s | 
ers has been called for Feb, 22 to|common shares in the hands of 
consider bylaw: relating to the|the public wereracquired by St. | 
| plans announced by Mr. Fox. By- | Lawrence Corp. and dividends in- | 
| laws No. 70 and 71 will reduce the  augurated on St. Lawrence com- | 
capital of the corporation to re- | mon. 


| 
| > of Lake St. John. The Small num- 


Earnings have shown sharp 
gains, particularly in 1950 when 
e¢ consolidated net profit rose to| 
Regular Visits to B.L.F. $8,270,870 from $5,174,311 in 1949 | 
Prove Valuable Last year this trend continued, | 
reports Mr. Fox, with earnings | 
hitting a record $9,247,477; this | 
was equal (before $530,390 pre- | 
ferred dividends to minority in- | 
terests) to $8.38 per share on the | 
1,102,715 common shares out- 
standing at Dec. 31, 1951. 


On completion of the big capi- 
tal expenditure program launch- 
ed by Brompton Pulp & Paper, 
and with all excess pulp convert- 
ed, reports Mr. Fox, annual 
capacity of this company’s East 
Angus and Red Rock mills will | 
be raised from 138,000 tons to 
294,000 tons of finished products, | 
including 60,000 tons of news-| 
print. “It is anticipated that such 
increased production will prove 
to be of substantial benefit to the 
corporation.” 


ee ee | 
Market Favorable | 


To Montreal Issue 


MONTREAL (Staff)—The new 
$4,129,000 344%-4%% City of 
Montreal bond issue, awarded last 
week by the city to a 17-member 


Henry G. Birks 
* 


“Our buyers have visited the British 
| Industries Fair every year since it be- 
| gan,” says Mr. Henry G. Birks, Presi- 
| dent, Henry Birks & Sons Limited. 
“We believe that its principal value 
lies in the variety and range of 

| merchandise which we can see at the 
one time. We are indeed looking 
forward to the 1952 Fair.” 

B.1.F. opens May 5th—16th in 
| London and Birmingham. For infor- 
| mation write or contact your neares 

United Kingdom Trade Commissioner. 


bien & Co. Ltd., has been given a 
favorable reception by investors. 
By early mid-week the under- 
writers report, only a_ small 
amount of bonds of the 1958-1959 
and 1960 maturities remained to 
be’ sold. 


The issues consist of $512,000 


sist solely of 2,000,000 n.p.v. com- | 


| in excess of 40 producing 


| Basin area 


in Colorado, U. 
| Production 


has been 


Ss. 


obtained | 


| from the wildcat well, Schwake | 


| No. 1, located about 16 miles 
| northwest of the Yenter field 
| north central Logan County. 

Well. was completed for an ini- 
tial production of 36 bbls. an 
hour of 37.3 gravity oil from a 
depth of about 5,300 ft. in the “J” 
sand of Cretaceous age. Gas was 
also discovered at the location in 
the “D” sand at about 5,160 ft. 
where the well flowed on a for- 


three and four million cubic feet 
a day. This completion repre- 
sents the sixth discovery the com- 
pany has made in the area. 

+ Total acreage. under lease 
the vicinity of the well is in 
excess of 3,200 acres. Location 
has been staked for a follow-up 
well 1,320 ft. to the west of wild- 
cat well. Company currently has 
wells in 
the Denver Julesburg Basin. 


in 


BELDING-CORTICELLI LTD. re- 
ports that during January 240 pre- 
ferred shares were converted into 
a similar number of common, mek- 
ing 85.970 preferred and 75,510 com- 
mon shares now outstanding 


i 


* 


: 


| mation test at a rate of between | 


PETER D. CURRY 

Mutuvel of Canado ltd. on- 
nounces the election of Peter D. Curry to 
the Boord of Directors of the Company. 
Mr. Curry is President of Peter D. Curry 
& Co. Lid., Investment Dealers, Winnipeg. 
Other offices held by Mr. Curry include: 
Vice-President, Winnipeg Stock Exchange, 
Blick Broadcasting Limited, The Sovereign 
life Assurance Company of Canada; Mem- 

* 


Investors 


Pye, \SMITH, NORMAN & Co. 


CERTIFIED PUBLIC ACCOUNTANTS 
TORONTO 


TAKES PLEASURE IN 


ANNOUNCING THE ADMISSION 
TO PARTNERSHIP 


oF 


Mr. M. E. Sheppard, C.P.A. 


Mr. L. F. Elliott, C.P.A. 


AS OF IST. FEBRUARY 1952 


BUYING 


ROTECTION 


LUS 


REVENTION 


An INSURANCE policy by itself won't keep your 
power plant and boilers running in safe condition. 
But our inspections—which accompany the insur- 
ance afforded by this Company—can help you 


with that job. 


Our experts are trained in the exacting work 
to which we assign them. And they are avail- 
policyholders in times of 
emergency. Be fully insured—ask your broker 


able, too, for aidin 


or agent for details. 


EXPERIENCE— SERVICE — STABILITY 


syndicate headed by L. G. Beau- | 


$e) 


The Boiler Inspection and 
Insurance Co. of Canada 


| 
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CANADIAN GOVERNMENT 
PROVINCIAL and MUNICIPAL 
SECURITIE 


BELL, GOUINLOCK & CO: 


UMITED 
ESTABLISHED 1920 


MONTREAL TORONTO 


WINNIPEG 


Government and Corporation 
Securities 


WALWYN, FISHER & Co., 


Limited 
Member of The Investment Dealers’ Association of Canada 


44 KING STREET WEST, TORONTO 1, CANADA 
TELEPHONE: EMpire 4-1131 


DOUGLASS, ALLEN, DAVIS LIMITED 


Dealers and Underwriters of Speculative Securities 
192 BAY STREET TORONTO, CANADA 


Sponsors of 


COLDSTREAM COPPER MINES 


Inquiries invited. We will be pleased 
to mail full information upon request. 


Telephone EMpire 3-6288 


CUSTOMS, EXCISE & TRADE 


CONSULTANT 


GORDON E, HOOPER 


Formerly of the Department of National 
Revenue, Customs and Excise 


100 RIVERDALE AVE., OTTAWA, ONT. 
Telephone 6-2321 


AGENT WANTED 


by 
LEADING EUROPEAN 


ENGINEERING WORKS 
MANUFACTURING FOR DECADES 


ORE DRESSING 
AND SMELTING PLANTS 


COAL WASHERIES 
CEMENT EQUIPMENT 


CRUSHING EQUIPMENT 
FOR HARD MATERIALS 


The agency with which we wish to do business must be 
well established, have a thorough knowledge of the above 
fields and desirable contacts with relevant industries, 


PLEASE APPLY WITHIN 7 DAYS TO: 


UNIVERSAL ANZEIGEN -UND WERBEDIENST GmbH 
c/o Walsh Internationa! Advertising Ltd. 
44 King Street West, Terente 1 
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Crown Life Executive Changes 


} $1,299,000 344% due 1954-56; $1,- 
|472,000 4% due 1957-61; and 
$846,000 442% due 1962-70. It was 
awarded to the syndicate at a 
|price of 99.1369, meaning a net 
cost to the city of 4.2289%. The 
1953-61 maturities inclusive were 
reoffered publicly at par and the 
1962-70 maturities at 100.50 to 
yield 4.45% through the piece. 


Three bids for the issue had 
been received by the city. An 
|1l-firm syndicate headed by 
Dominion Securities Corp, put in 
a bid of 98.488 (net cost of 
4.3456%) and Credit Interprovin- 
cial Ltd. héaded a seven-firm 
syndicate which offered 98.11 
(net cost of 4.4172%). 


Proceeds of the new issue are 
for local improvements. Last 
previous financing of the City of 
Montreal was in 1947, when $31,- 
948,000 214%-3% bonds due 1955- 
72 were soldat 99.19, or a net cost 
to the city of 3.0179%. 


Distinctive 
FINE 
TAILORING 
for 
GENTLEMEN 


69 WEST KING ST., TORONTO 


} 


j 


P. McDonald 
Vice-President and Secretary 


The above appointments were announced at the Crown Life Insurance Company’s annual meeting on January 25th in Toronto. 


Vice-President and Treasurer 


A. F. Williams 
Vice-President and 
Superintendent of Agencies 


J. N. Cunningham, LL.B. 
Vice-President and Legai Offices 


a 
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The Editorial Page 


’ 


Sentiment Is Not Enough 


’ 

Speaking before the Canada Club in London, 
England, a few days ago, James S, Duncan of the 
worldwide Massey-Harris Co., warned bluntly 
that more than sentiment.is needed to keep the 
Commonwealth strong. 

“I know of no better way of preserving these 
ties,” he said, “than to ensure that our mutual 
trade is kept alive, for this in the ordinary 
intercourse of everyday life, without which the 
relationship between two peoples tends to 
wither and become meaningless.” 

Mr. Duncan could hardly have chosen a more 
suitable time and place for his warning. The 
new British government, faced with crisis, has 
intimated that further restrictions on imports 
are coming. 

Canadian exports to Britain have been re- 
peatedly curtailed since the war. In sone lines 
they have been reduced to no more than token 
proportions. Mr. Duncan expressed the hope that 
the U.K. government would make the greatest 
effort, even at considerable sacrifice, to keep 
this trade functioning. It would be disastrous 
tor Britain and for the Commonwealth, he said, 
if we let it disappear. - 

The head of Massey-Harris made it perfectly 
clear that the preservation of U.K.-Canadian 
trade was a vital matter to both countries 


“Not What We Want” 


Because he has heard so much about inflation 
and may have found small doses of it pleasantly 
stimulating, the average man is inclined to 
underestimate its serious effect on the country’s 
economy. Such complacency is dangerous. 

Inflation, open or disguised, is probably the 
most important single economic problem we 
face today, said George W. Bourke, head of the 
Sun Life Assurance, at the annual meeting of 
that company in Montreal. And it is especially 
impottant, he might have added, to the policy- 
holders in an insurance company and to all 
others who, through insurance or other means, 
are trying to make provision for the time when 
their earning power ceases. 


Increased production and increased savings 
are the two remedies most frequently urged by 
the authorities for controlling inflation. That 
policy, said Mr. Bourke, is sound. But coupled 
with it, he warned, must be the closest scrutiny 
of government spending. 

In these times when we are endeavoring 
to stretch an already taut economy to cover new 
and major defense commitments, there is a 
limit as to what governments and individuals 
can spend before something snaps. The problem 
today, as Mr. Bourke so well expressed it, “is 
not what services we want from government, 
but rather it is how much we can afford without 
causing an inflation of price levels which would 
result in disaster.” 


We Need These Men 


After five years of distinguished service as 
Lieutenant-Governor of Ontario, Hon. Ray’ 
Lawson relinquisl.es that post to Hon. Louis 
Breithaupt. 

Still in his early sixties, Vigorous and with 
abundant experience in community enterprises 
and business, a man with marked abilities, Mr. 
Lawson is a citizen Canadian public life can ill 
afford to lose. 


In this country we have frequently deplored 
the shortage of qualified citizens willing to offer 
themselves for public duty. It will be our own 
misfortune if we fail to find, and find soon, 
another opportunity for a man like Mr. Lawson 
to serve us again. 


Ottawa Should Pause 


It is to be-hoped that the Federal Govern- 
ment has given sober consideration to the an- 
nuities legislation it proposes to reintroduce 
at the coming session of Parliament. 

More than 80 private insurance companies 
and societies are already actively engaged in this 
field and the struggle for business is keenly 
competitive. Already the annuities branch of the 
government has lost millions of dollars of tax- 
payer money and the further substantial ex- 
pansion of government annuity operations as 
proposed, is bound to increase that loss. As E. C, 
Gill, president of Canada Life points out: “With 
the introduetion. of universal old-age pensions 
there is less reason than ever for the govern- 
ment being in the annuities business and em- 
ploying a sales force, paid at the taxpayers’ 
expense, to sell an article under cost.” 

Mr, Gill makes another solid point regarding 
the suggested expansion. By taking business 
away from the regular insurance companies 
these institutions will have fewer funds “for 
financing the productive growth of the country 
—for building roads, schools, public utitities, 
etc.” Less financing in these fields would be 
felt by the very people the government proposes 
te benefit by expanding its annuities services. 

Ottawa would do well to consider before it 
attempts to monopolize a field that is already 
adequately served, and at no expense to the 
general taxpayer. 


Immigration Is Not Charity 
Canada’s immigration policy comes under 
fire from Montreal’s Le Devoir. This French- 
language daily refers to an article in The 
Financial Post which stated that British immi- 
grants this year were expected to form a higher 
proportion of our total intake. 

Le Devoir is alarmed at this “too traditional 
and one-sided policy,” and also at the high rate 
of emigration from this country to the U.S. It 
suggests our immigration policy has failed and 


we might as well forget the business altogether. - 


“If our efforts,” it asks, “result only in pre- 
paring immigrants for a move to the U.S,, or in 
admitting here pseudo-Canadians who remain 
English “and dream of to England, is 
it really worth the trouble?” 

We think it is indeed worth the trouble. We 


though the problem was more urgent with 
Britain than with us. For the time being, Cana‘a 
has been able to take up the giack with a vast 
increase in exports to the United States. But 
simply transferring sales from one country to 
another, as Mr. Duncan stressed, was not a 
permanent solution. He put it plainly in these 
words: 7 : 
“An important measure of a country’s in- 
fluence is historically in the volume of its 
diversified foreign commerce. It is not good 
for us to have so many eggs in one basket. We 
are vulneral — for one tiring, to a tariff policy 
which can fairly be described as capricious; 
with virtually only ure chief market, wo have 
nothing to cushion the shock if we run into 
resistance, and besides, your market is, in 
many respects, complementary te ours, 
whereas this is not the. case to the same ex- 
tent, with the United States.” 


Canadians will hope that this plea, from the 
head of a company that has played such an 
important role in international trade, will carry 
weight with Mr. Churchill and his colleagues. 

British trade and investment in the past 
have been vital in our development and growth. 
Both Canada and Britain have benefited. In 
some way we must keep this business alive. 


what drastic means of preventing them from 
using this country as a springboard for the big 
dive into bigger salaries south of the border. It 
also strikes us as the best and quickest way to 
ensure that large numbers of talented people 
leave Canada but none at all be allowed in. 


In all frankness, as Canadians we must re- 


_ mind: ourselves that in helping overpopulated 


countries we are also helping ourselves. Were 
we the most selfish and uncharitable nation on 
earth this would still hold true. Putting on airs 
of saintly selflessness and suggesting that im- 
migration is merely a form of international 
charity make us look hypocritical and silly. If 
our “guests’—and some of our own Canadian 
sons as well—leave home because they dislike 
the way they are being treated, it might be 
worth our while to try finding out why and 
remedying it as best we can. 


This Is High Praise 


Steady rise of the Canadian dollar to par 
with that of the United States has given this 
country some almost invaluable publicity south 
of the border. In a letter to The Financial Post, 
a New Yorker makes this flattering statement: 


“I have often wished that the United States 
was as well governed as Canada. Also it seems 
to me that Canada is coping more successfully 
with the problem of inflation than any other 
country in the world with the exception of 
Switzerland. Hence, whenever I am able to 
invest the meagre sums which the United 
States income tax leaves to us, my instinct is 
to invest in Canadian securities.” 


And from the New York Daily News with its 

huge circulation comes this tribute: 

“Money’s primarily a matter of people's 
confidence in the government that prints it, 
and the world of trade has expressed increas- 
ing trust in Canada. No merry tax-spend, 
‘what’s debt—we just owe it to ourselves’ 
policy up there. Canada’s aim has been to pay 
as she goes, ending yp with a sound budget. 

“Canadians’ energy in developing their 
country (they even snap that if the poor U.S. 
can’t afford to help develop the St. Lawrence 
Seaway, they'll do it themselves) is drawing 
admiration from all Americans. Incidentally, 
U.S. investors in growing numbers are en- 
trusting their saved dollars to conservative 
Canadian industrialists and miners, rather 
than to our own Fair Deal-harassed corpora- 
tions. 

“Congratulations and continued good man- 
agement, Canada. Some day we may get 
around to following your fine example.” 


This new enthusiasm for Canada in the United 
States will be welcome and appreciated here. 
But we could do with a little more of it in Canada 
too. There are stil] too many Canadians who 
do not realize the vast progress we have made 
in developing thi# country in the last 10 years 
and the still greater development that lies im- 
mediately ahead. 


The Spell of the Age 


Mutual Life’s president Louis L. Lang made 
a thumbnail appraisal of Canadians in his ad- 
dress at the company’s annual ..eeting. Said 
Mr. Lang: 


“Modern Canadians are a modest people. 
We have been accused, perhaps rightly in 
some cases, of a lack of vision. Let us sincere- 
ly hope that we have not lost that sensitivity to 
the great possibilities of pioneering enterprise 
. .. The economic expansion during and since 
the war has been soberly and solidly accomp- 
lished, with little of the wild enthusiasm of 
earlier booms. Of this fact I believe we can 
all be proud. Yet, if the drama of the opening 
of the last continental frontier, the Canadiag 
Northland, does not move us, we may well 
have grown toe cautious and phlegmatic.” 


We have been a busy people pushing across 
a continent and northward to the Arctic to 
make something of our land. In recent years 
things have been happening so rapidly that we 
are always far beyond by the time we know 
where we are. Now we are beginning an Eliza- 
bethan, age which will be as magnificent for 
twentieth-century Canada as the first era by 
that name was for sixteenth-century Britain. 
But sometimes we forget That although the 
future beckons, it is the present which is upon 
us. Now is the time for the bold and visionary 
action which will determine how bountiful will 


be the morrow. 


‘Let the spell of the age capture us. Never . 


let us go about any part of our growth in a “too 
cautious and phil atic’ manner. To bet on 
Canada is no gamble. 


Unnecessary Confusion 

It’s bad enough that employers are compel- 
led by law to recognize, bargain and sign agree- 
ments with Communist-led unions. 

There seems to be no justification, political 
ov otherwise, for British Columbia’s Minister of 
Yyabor, John Cates, to appear as guest of honor 
at convention in a Communist-run union. 

It’s difficult enough as it is to tell a Com- 
munist labor man from a non-Communist. By 
accepting the invitation of the Mine, Mill and 
Smelter Workers union, which is led by one of 
Canada’s top Communists, Mr. Cates did noth- 
ing to dispel the confusion. 


Napier Moores : 


Seratch Pad 


WE SHALL HAVE to keep our eye 
on golf club locker rooms this com- 
ing summer. A rather ticklish bit of 
research is involved; that of noting 
how many men have taken to wear- 
ing what in the feminine world are 
delicately referred to as’ “foundation 

ents.” In other words, corsets and 
girdles. 

We have before us a trade paper 
wherein a reporter tells of a discus- 
sion among delegates at a corset con- 
vention in Niagara Falls, He says 
there was general agreement with the 
idea that many.men could and should 
wear foundation garments, Most of 
the delegates with whom the re- 
porter talked admitted that at one 
time or another they themselves had 
worn “a garment,” usually for thera- 
peutic purposes. They said that once 
they had worn “garments” it was 
hard to get along without them. One 
of them said, “I felt lonesome for my 
garment, so I still wear it.” 

The reporter says he wouldn't be 
a bit surprised if some day soon 
nu .ufacturers come up with a men’s 
garment that will be exploited com- 
mercially, He says, “The foundation 
garment industry has a tremendous 
potential in the men’s field, It’s a 
field that may prove as lucrative as 
the oii fields of Alberta.” 

Well, it certainly would give a new 
meaning to “thé pot of gold.” 


AT AN ‘INSURANCE company 
Luncheon in Toronto the other day 
we listened to a discussion involving 
an entirely different form of thera- 
peutic treatment, and every man 
present was completely sold on the 
idea, What they were all talking 
about was Dr, William A, Oille’s 
speech to the Board of Trade Club. A 
prominent heart specialist, Dr. Oille 
said that one of the chief causes of 
heart disease is an aggressive attitude 
toward work. He urged relaxation. 
And he said that alcohol, in thera- 
peutic doses, is relaxing and mildly 
beneficial. A therapeutic dose is from 
two to four oufmces a day. But we 
didn’t hear anyone say that he “felt 
lonesome for his therapeutic dose.” 


IT ISN’T SENSIBLE to ignore the 
fact that in the matter of propaganda 
the Communists have it all over the 
proponents of democracy in one major 
respect—SPEED. 

The Toronto YMCA had been con- 
ducting a campaign to raise funds for 
new and badly needed buildings. But 
Ottawa has decided that because: of 
defense requirements steel cannot be 
allotted for that purpose, Y officials 
who discussed the question with the 
government administrators recognized 
the necessity for the decision. 

But the very next day the National 
Federation of Labor Youth, successor 
to the Young Communists’ League, 
issued a statement. It said it was 
shocked to learn that the YMCA had 
been refused steel and added, “The 
Canadian Government adheres rigidly 
to its policy of sacrificing the present 
and future needs of Canadian youth 
to the arms drive.” It calls on all 
youth agencies, organizations and 
leaders to protest the policy and 
“work actively for a genuine Cana- 
dian policy of peace and friendship 
and for Canada’s support to proposals 
for gradual and controlled interna- 
tional disarmament which would re- 
lease the vital materials needed”— 
and so on, rigut down the Moscow 


line. 
> * > 


EARLIER IN THE WINTER the 
roof of our dwelling sprang a leak 
and we could get a cold shower by 
simply standing under the lintel of 
our bedroom door. Last week end the 
hot-water tank~ in our basement 
sprang a leak, When, in response to 
our urgent calls, the plumber arrived 
he sadly shook his head and said, 
“I'm afraid the tank’s shot, Electrosis, 
you know.” Then he looked even 
sadder. “Trouble is,” he said, “that 
I'm not sure I can get you a new tank. 
Steel shortage, you know.” 

Offfiand we don’t think it’s likely 
that the National Federation of Labor 
Youth is going to be shocked to learn 
of our plight. 

. 


. * 


BRITAIN’S ROYAL MAIL vans are 
being fitted with flexible rubber 
fenders. Bumped, they bounce back 
into shape, thus reducing repair bills. 
What is needed in Toronto is some- 
thing to take the bounce out of some 
ef the drivers of mail vans. 


x > . * 


BACK FROM CHICAGO, one of our 
scouts reports that while there he 
witnessed a television broadcast 
sponsored by an automobile dealer. 
Part of the program consisted of in- 
terviews with people snatched out of 
the crowd, One 6f those interviewed, 
in response to the usual questions said 
he was a service station operator, 
“Ah!” beamed the station interviewer, 
“And I suppose that you're kept busy 
supplying gas to a lot of the dazzling 
new So-and-So models,” mentioning 
the make sold by the sponsor. 

“Yes, I do,” said the man. “And I 
also tow a lot of them in.” 

There was stunned silence for a 
second, Then the announcer said, 
“Well, you certainly loused that up.” 


Stop Me Ii— 


“T haven't met your husband. What's 
he like?” F \ 

“Just the ordinary type; 42 around the 
waist, 42 around the chest, 92 around the 
golf course, and a nuisance around the 
house.” 

>. > 

A shipwrecked sailor, who had spent 
‘five years on a desert island, was over- 
joyed one day to see a ship drop anchor 
in the bay. A small boat’came ashore 
and an officer” handed the sailor a 
bundle of newspapers. 


“The captain suggests,” he said, “that 
you read what's going on in the world 
today, and then let us know if you want 
to be rescued.” 


Doubled Since War 
And Still Soaring 


The Financial Post 


Post Scripts 


New Superintendent 


In 1918, the first year after the of- 
fice of superintendent of insurance 
was created in Manitoba, total prem- 
iums paid by Manitoba policyholders 
on life, fire and all other kinds of in- 
surance was less than $10 millions. 
Now it is close 
to $40 millions. 
Today 287 com- 
panies are licen- 
sed to carry on 
insurance  busi- 
ness in the prov- 
ince and more 
than 5,000 licen- 
ses are issued 
each year to 
agents. 

With this four- 
fold increase in 
the volume of in- 
surance in 33 
years, Fred A, 
Swaine this 
month became 
Manitoba’s 
fourth superintendent of insurance. He 
succeeds Herbert Hunter who retires 
on pension. Hunter, originally an engi- 
neer and without any background in 
law insurance, trained “himself for 
duties of his office. Swaine, assistant 
superintendent since last year, is also 
self-educated in the insurance busi- 
ness. . 


MR, SWAINE 


Born in Winnipeg, on his graduation 
from high school he joined the tem- 
porary staff of the civil service in 
1928, In 1929 he was appointed to a 
junior position on the permanent staff 
of the government purchasing agent. 

Several promotions in the depart- 
ment followed in the next 12 years 
until his enlistment in 1942 with the 
Royal Canadian Navy. During the 
war he served for three years on the 
Atlantic and was discharged in 1945 
with the rank of sub-lieutenant. He 
returned to the government service 
as assistant purchasing agent and a 
year ago was picked as likely suc- 
cessor to Herbert Hunter and was ap- 
pointed assistant insurance superin- 
tendent. 


Queen City Trade Head 

The new president of the Toronto 
Board of ‘Trade, William Pearson 
Scott, has been in the investment 
business over 37 years and all that 
time with one firm, Wood, Gundy & 
Co., of which he is now a vice-presi- 
dent and director. There are only 
three others on the staff with the 
firm any longer. 

Quiet, friendly, quick and efficient, 
“Pete” Scott is well liked throughout 
the whole Gundy organization. Born 
May 21, 1897 in Toronto and educated 
at Harbord Collegiate Institute he 
started with Wood, Gundy as a junior 
in 1914, His father was the first 
partner of the late A. E. Ames. 

In March, 1916 Pete Scott moved 
to Montreal, when Wood, Gundy 
opened its office there. The same 
year he joined the old Royal Flying 
Corps, serving as a lieutenant. 

On his return from the war in Jan- 
uary 1919 Scott started selling from 
the Toronto office. Soon he moved 
to Montreal, selling there and in 
Quebec and later in Ottawa and Lon- 
don. In 1924 he returned to the To- 
ronto head office as Ontario Sales 
Manager. In 1929 he was elected a 
director and in 1932 appointed vice- 
president of the firm. 

Scott is also a director of Simpsons 
Ltd., Great Lakes Power Corp., Cana- 
dian Food Products Ltd. Caldwell 
Linen Mills, Winnipeg Central Heat- 
ing Co., Toronto Broadcasting Co. and 
Western Canada Steamship Co. He is 
a past president (1939) of the Invest- 
ment Dealers’ Association of Canada 
and is chairman of the advance 
special names committee for the To- 
ronto General Hospital campaign. 
During the .World Wer II he was 
joint chairman of general sales for 
Ontario for all the Victory loans and 
at one time was active as a director 
of Toronto Community Chest. 

Outside of business Scott is a past 
master of Harcourt Lodge, AF. & 
A.M., and a member of National Club, 
York Club, Toronto Golf Club, Tor- 
onto Hunt Club, Empiré Club of Can- 
ada and Canadian Club. His chief 


hobby is golf but he only has time to 
play on week ends. 

In 1922 he married Joan Grierson of 
Ottawa. They have two children — 
John Michael, who joined Wood 
Gundy & Co. about 1% years ago, 
and Barbara Joan whose husband, 
W. Marshall, is with McLeod, Young, 
Weir & Co., another investment firm. 


. a . 
‘ 


Hardware Head 

Elected president of the Ontario 
Retail Hardware Association at this 
body’s 47th annual convention recently 
is‘'a man of many business and civic 
activities, George 
M. Silcox, who 
comes to this 
post after a stage 
as vice-president 
and a six-year 
stretch as a 
director of the 
association, 

Provincial in 
mame only, the 
ORHA has 1,500 
members and its 
convention this 
year attracted 
some 6,000 dele- 
gates from across 
Canada and 
many parts of 
the U.S. It was 
the largest of its kind ever held in 
Canada. 

George Silcox originally came from 
Saskatchewan in 1926, when he joined 
his father in opening a hardware store 
at Ridgetown, in the south-astern tip 
of Ontario. This was the beginning of 
Silcox Hardware. After his father’s 
death in 1942 Silcox assumed control 
of the firm and since then he has com- 
pletely renovated the old establish- 
ment. One of the most up-to-date 
concerns in the district, Silcox Hard- 
ware serves a large rural population. 

Silcox interspersed his 24 years of 
experience in the hardware field with 
active interest in civic affairs. Mayor 
of Ridgetown from 1944 to 1947, he 
is a past Master of Howard Lodge No. 
391, AF and AM, past president of 
the Ridgetown Chamber of Commerce 
and past chairman of the Ridgetown 
Public Utilities Commission. An 
ardent golf fan, he is a director of 
the Ridgetown Golf Club. He is mar- 
ried and the father of two children. 


MR. SILCOX 


Grain Exchange Chairman 

Until three or four years ago in- 
ternal affairs of the Winnipeg Grain 
Exchange were managed and directed 
by a council of which the president 
was the head. Now these duties are 
performed by a board of governors 
headed “by a 
chairman. Most 
recently elected 
to that post is 
50-year-old John 
R. Lindsay, now ; 
starting his 35th 4 
year in the grain@ 
business. Lind- 
say and his 
board are re- 
sponsible for 
prescribing the 
rules and regu- 
lations under 
which members 
of the Exchange 
conduct their 
business. 

John Lindsay’s 
father came to Winnipeg from the 
east in the early 1890's in charge of a 
musical supply business. The son was 
born and educated in Winnipeg and 
started in the grain business when 16 
as a junior clerk with the former 
Canadian Elevator Co. In a year he 
transferred to the Warner Grain Co., 
a well-known firm of the day which 
soon after was bought by thé Domin- 
ion Elevator Co, The latter was one 
of five companies to become a unit in 
the amalgamation which produced the 
present Canadian Consolidated Grain 
Co. of which Lindsay is now vice- 
president and assistant manager. 

Outside the work of his company 
Lindsay’s sidelines have been mainly 
community activities. During the last 
war he was president of the Manitoba 
Dependents Advisory Board, his ser- 
vices on which and in other lines of 
war effort were recognized in 1948 
by an M.B.E. award. 


MR, LINDSAY 


~ 


What Others 
Are Saying 


Editorial of the Week 
Responsibility Goes With Power 


Halifax Chronicle-Heraid 


When an industrial dispute arises, a pre- 
requisite to a fair, reasonable and constructive 
settlement is that there should be an adequate 
balance of power between the two parties to the 
dispute. 


The old doctrine of Master-and-Man has gone. 
The balance of power between labor and manage- 
ment was trued many years ago, until today, as 
the Minister of Labor suggests, it would appear 
to be weighted on the other side. Labor's right 
to join the union of its‘choice and to bargain col- 
lectively is guaranteed by statute law; and labor 
has the right to strike, so long as it keeps within 
the law. 


Labor and management today have equal and 
heavy responsibilities imposed by this very 
freedom of action in collective bargaining. Strikes 
and lockouts are weapons ready to the hand of the 
chief parties to disputes, but, in these years, they 
are weapons to be used sparingly and with due 
regard for the public interest, which is the para- 
mount consideration of all. 


The possession of power entails, not only 
privileges, but duties and responsibilities. To use 
power recklessly and destructively is injucious to 
the State and to the whole public. And certainly, 
no industry can prosper as a source of production 
and employment if there is a reckless or ruthless 
use of power, by cither side, in relations between 
employers and employees. 


Other People’s Views 


THE OLD WINDSHIELDS on cars may not 
have been fancy, but says the Brockville Recorder 
and Times, “they had one particular virtue we 
all miss in the modern windshield. You could see 
out through them in the winter time because they 
didn’t collect a couple of inches of snow every 
five or ten minutes.” 


THERE WILL BE sharp criticism if the Federal 
Government allows itself to be persuaded to hold 
another double session of Parliament and thus 
give MP’s double indemnity, predicts the Ottawa 
Journal. “It may be, that indemnities are now 
too low; or at least too low to indemnify adequately 
good men compelled to spend three to four months 
away from their professions or their businesses. 
If that be true, then there is a right way of 
remedying it, with the right way not some subter- 
fuge far below board and.but inviting more 
extravagance.” 7 


WE CAN'T STOP IMMIGRATION during the 
winter months but it is hard season for the new- 
comer, says the Ottawa Citizen which suggests: 
“A system of reception centres, similar to that 
operated by the Australian government, may be 
the solution. In Australia, all immigrants are 
housed in hostels until suitable employment is 
available for them. During their stay in the recep- 
tion centres they are instructed in basic English, 
and acquainted with the customs of the country. 
As a result, when they are placed in jobs they are 
already adjusted in large degree to their new 
surroundings. Immigrants to Canada might profit- 
ably spend their first several months here under 
similar circumstances.” 


SHOULD BE OWNERS not mere caretakers 
industry, states the Vancouver Province. 
“Mr. Howe reminds us we gre entering a new era 
of economics. In the old era we interested our- 
selves chiefly with marketing raw products, Now 
Mr. Howe says capital investment is as much a 
pillar of Canadian prosperity as-our export busi- 
ness. Our new industrial might-has brought us 
the world’s second highest living standard. Manu- 
facturing now produces a third of our income and 
provides 26 per cent of all jobs. We have more 
and work less because we are using more machines, 
benefitting from more industries. Let’s make sure 
we own our share of the industries and the 
machinery.” 
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How Could Mass U.K. Migra 


British groups are advocating a mass shift of |*v'ely «arce in Britain but are 


population with industries and staffs from the 
United Kingdom as a defense and economic move. 
What comments from the Canadian standpoint? 


A large-scale shift of British industries and population dependent 
on them gets majority support in replies to this week’s Question by 


The Financial Post. 


Supporters of the plan see considerable economic benefits, sug- 
gest the move would accelerate Canada’s resources development and 
industrial expansion, and do much to consolidate the defrnse efforts 


of the free world. 


Those opposing the scheme do so for a variety of reasons. Hous- 
ing, racial and religious problems are seen as one result. ihe degree | 


abundant in Canada. Industries 
should be carefully selected with 


highly developed and successful 
British skills and production tech- 
niques. The age compogition of 


sidered in ‘order to avoid an un- 
due proportion of 
near retirement ages. Location 
in Canada cannot affo d to ig- 
nore the increasin, attractiveness 
of sites in the western provinces 
| for industrial purposes. 
* . >. 


“f state planning that would be involved is ether suggested dif-| Pp. Mm. FOX, President, St. Law- 


ficulty. But significantly there is no opposition to immigration— 


or British immigration—as such. 


ALEX AITKEN, Commissioner,’ 


Chamber of Commerce, Regina. 
Migration of U. K. industries 
and personnel to Canada seems 
desirable and practicable at least 


for those industries having Cana- | 


dian markets and using Canadian 
raw materials. It is not likely 
that many industries will fit this 
simple pattern however. Other 
industries will have to retain 


rence Corp., Montreal. 


Equally from the standpoint of With trade and considering the! tinuously - accelerated develop- | 


— Canada and the British Isles I 
reach a total of two or three/think this is a sound idea and 
times the pr_sent total Canadian|should be developed as rapidly 
production and similar expansion | as possible. 

may be expected from other) Oo! [aie 

major Canadian iron ore sousces.|W. E.~JOHANSON, Managing 
This provides the essential base} Editor, Northern Daily News, 
for vast industrial growth. There-| Kirkland Lake, Ont. 

fore, the proposed mass trans-| A mass shift of population with 
planting of industries and per-| industries and staffs from the 
sonnel from the United Kingdom) United Kingdom to Canada as a 


their overseas outlets and adjust-|*© Canada should accelerate this! defense and economic move may 
ments for these will not likely be | ‘Tend to the benefit of all con-|pe the answer to the fight for 


simple. 
posal is challenging in 


Nevertheless, the pro- cerned. Good judgment must be 
its pos- | exercised, of course, in selecting Ontario. With mining and lum- 


secondary industries in Northern 


sibilities and deserves full con-|for migration the types of indus-|pering the main sources of rev- 


sideration. 
> ° . 
ArTHUR 0. DAWSON, Presi- 
dent, Smith & Corona Type- 
writer of Canada Ltd., Toronto. 


The influx of British industry, 
and its accompanying population, 
would be of tremendous value to 
Canada. Britain too, would bene- 
fit greatly, particularly at being 
freed from the restrictions and 
difficulties which seem to sur- 
round her in steadily increasing 
numbers. Canada needs popula- 
tion and British stock would 
provide the kind of heritage 


try and of individuals best suited|enue in the northland, civic 
for adaptation to the many op-| officials have been striving for 


portunities which Canada affords.| years to urge the establishment | 


> * : : . 
of small industries here. Choice 
SAMUEL FREEDMAN, QC.,|sites are available and there is 


President, Manitoba Bar Asso-|an overflow of labor, especially 

ciation, Winnipeg. female help. Under present 

Some may recoil at’ the idea of | manufacturing systems raw ma- 
a mass shift of population from|teriais are shipped from Northern 
Britain to Canada, but I say why| Ontario to manufacturing plants 
not? I see decided advantages|at Toronto and other southern 
from the Canadian standpoint.| points. Finished products are in 
Our need for more immigrants is|many cases, shipped back to 
generally accepted, and Britain; North Bay for movement to 
is surely as good a source as any.| Western Canada and other locali- 
A transfer of industries and/ties. If goods could be manufac- 


a preference for those based on) 


employee groups should be con-| 


immigrants | 


tion Benefit Canada ? 


net gain might be nothing or Iess.!to require state planning on a 
large and complex scale} 
both; and probably to a degree that! 


| As an economic mcve it 
| valueless to Britain unle 
countries completely integratcd; would not be acceptable to the 
itheir economies, currencies, and 
tariffs, although the owners of 
the industries might profit. Such/ dition of individual freedom. I 
a move at government ievels| think that a more modified ap- 
|} would mean that Britain pro-| proach, based upen selectivity 
claimed her inability to remain/of immigrants and integration in 


ceems very 


a first-class nation in population,| our existing communities rather | 
|than importation of entire com- | 


production and power. 
a tees munities would be more practic- 


North American continent’ which | 
has been conditioned by the tra- | 
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CHAS. B. MacDERMOTT, Presi-| able and while less spectacular | 


dent, Winthrop Stearns of Can- 
ada Ltd., Windsor. jlong run be more effective in 
Accepting that science is be-| bringing about a larger settle- 
coming more and more involved; ment of our country and a con- 


resources. 


}many facts of frank British and| ment of our natural 
. 


| Canadian aptitudes and patterns | . 
|it would appear that no serious ALEX WVASSEY, Vice-president 
objection can be raised in con- and General Manager, Mahaf- 
nection with the proposal as set 
forth by the overseas group. With 
the increase in Canadian private} There appear obvious defense 
and public capital expenditures|and security advantages in de- 
reaching new records it is con-| centralization of industry al- 
ceivable that an attempt to unify|though mass popylaticn shifts 
| British skill and Canadian pro-} within the Commonwealth would 
|duction would rebound in multi-}create political and economic 
lateral advantage to the United|hazards which the respective 
Kingdom as a whole. Broadly,| governments involved ought to 
one cannot deny the economic|be prepared to accept either in 
advantage to Canada or the pos-|time of national 
sibility of unpredictable adverse | for the preservation of democra- 
effect that disorganization might|tic concepts. The right kind of 
have abroad. population increase in Canada, 
Maia ts oe politically and economically in- 

D. R. McCAHILL, General Man-| tegrated with the fuller develop- 
ager, Canadian Canners Ltd.,/ment of national resources and 
Hamilton. broader industrial activity, would 

I would not consider any mass! enormously increase our trading 
movement of industry and em-|stature internationally and give 
ployees desirable from either the | us a stronger voice and deeper 
housing or economic aspect. I/influence for good in world af- 
think it would create more prob- | fairs. 


onto: 


| 


+ >. > 
lems from a defense and econ-| PERCY G. WILMUT 
omic view than it would solve, : a.” 


insofar as Canada would be con- 
cerned. Mass immigration in any 


, Secretary- 
Treasurer, E.G.M. Cape & Co., 
Montreal. 

The suggested mass shift of in- 


in its early stages, would in the | 


emergency or! 
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fey Iron Works Co., Toronto. | 


‘ation 
IS THE SILKEN STRING 


RUNNING THROUGH THE 
PEARL CHAIN OF ALL 


locality creates problems of racial 
and religious nature. A steady 
flow of selective and controlled 
immigration can be _  assimi- 
lated in the Canadian economy 
of large industries. It would wel.| oth as to housing and industry| . i... consider it sound because in 
° come British industries and staffs.}#5 long as favorable economic i, event of a third world war, | 
Vv. ©. FOWKE, Economics Pro-| ieee rrr , | conditions prevail. Relaxation of | Europe and United Kingdom may 
fessor, University of Saskat-|R. S. KENNEDY, Editor, Family | British and Canadian regulations |}. sound untenable, thus giving 
chewan, Saskatoon. to encourage and increase the the enemy the benefit of arsenals 
This qugsestion merits mest | diminishing percentage of Brit- 


; : -o.:...)0Ns now emigrating to Canada there. The suggested shift and 
dent, Steep Rock Iron Mines favorable consideration by Cana- As a defense move, shifting! ,. against the higher percentage resultant increase in Canada’s 
Ltd., Atikokan, Ont. jdians, A mass shift of popula-| British industries and population going én Australia under their industrial power, added to that of 
There are many indications that | tion is too strong a term but there | to Canada might be justified. But immigration regulations would be | United States, would help the 

the recent vigorous development|is much in favor of the careful} when dislocations, time losses and desirable for Canada . democracies to hold the balance 
of our eeonomy is only a pre-|development of plans for the/future shipping problems are| — ee of industrial power. eee 
lude to much. greater expansion) transfer of particular productive | added to the fact that Canadian , : |ing immigration woul also 
in the future. Iron ore production | enterprises complete with per-|industry has great expansion | "A: aus din Soe greatly assist Canada to develop 
from Steep Rock is expected to/sonnel. Power, resources are potential without such aid, the| rop, Lyman, Toronto : recently discovered resources. ‘ 


I believe such a move advis- | 
able and necessary. It should help | 
Britain relieve some of her pres- 
ent economic problems and at 
the same time consolidate our 
mutual defense efforts. Canada’s 
geographical position, its space 
and resources, the vitality of our 
people make it the logical place. 
Such a program could be de- 
veloped and expanded without 
complications. It would increase 
trade here and strengthen Can- 
ada’s bargaining power through- 
out the world. Obviously, such| 
an undertaking would require 
careful screening of industries 
| and personnel to insure success. 
. >. > 


which the Canada of the future| staffs to Canada will mean a wel-| tured here, a large saving would 


dustry from the United Kingdom 
can depend upon. Canada’s SE addition of capital strength | be realized in freight tolls. 


to Canada is sound, from Can- 
ada’s defense viewpoint, since a 
larger population and armed 
forces discourage invasion. I 


, VIRTUES” 


JOSEPH HALL 
trial growth, enhanced by British |#nd needed skills for us. So if} Kirkland Lake has the land, 


industry, should also give real they’ll come let’s have them. As} water power and other essentials 

satisfaction to the United States, Brandeis once said, we must let| necessary for the establishment 

which has invested literally mil-| Ur minds be beid. 

lions of dollars in Canadian in- 

dustry, because it will add. to 

their own success. 5 
. - 


M. S. FOTHERINGHAM, Presi- 


Herald & Weekly Star, Mont- 
real. 


MEN WHO THINK OF TOMORROW PRACTICE MODERATION TODA 


LONG LIFE—7500 HOURS PLUS 


» «just one point in their; 


Seven - Point Superiority 


S. S. SEARS, Director, United 
Grain Growers, Nanton, Alta. 
Canada undoubtedly can ab-| 

sorb a very substantial number | 

of immigrants of the right type | 
from the British Isles and from 

other European’ countries. I 

think the real opportunity in this 

country, however, is for the ex- | 
perienced farm worker or the 
trained mechanic. Any attempt | 
at a mass movement of industries | 
and workers to this country 
should be most carefully examin- 
ed and screened. Our own Cana- 
dian industrial development in 
recent years has been phenom- 
enal and our economy could 
easily become top-heavy if the 
development gets out of line with 
jthe basic purchasing power of 
agriculture. Industrial group and | 
plant moved to a new country 
would create readjustments vast- 

ly different from individuals who 

1. Do not ignore possible warnings of heart are earnestly seeking a new 

trouble: pain or a feeling of oppression in home. 

the chest, rapid or irregular beating of the . ° ° 

heart, shortness of breath, and excessive F. W. SHIRRIFF, President, Shir- | 

fatigue. Such symptoms are often of riff’s Ltd., Toronto. 

nervous origin, but their true meaning For the most part, the markets } 

should be determined by the doctor. {Of sterting. and soft currency 

|}countries are unavoidably closed | 
to Canadian manufactured prod- | 

ucts for an indefinite time. A! 

mass shift as suggested would 

not improve this impasse from a 

trading standpoint. Canada could 

not absorb the output of the 
mass-shifted industries nor would | 
the sterling and soft currency 
areas be in any better position | 
to make payment in dollars. Def- | 
inite economic advantage to} 
Canada’ would derive from new | 
capital, added population and to 
the extent that there may be 
room for new or competitive in-| 
dustries in our economy; par-| 
ticularly new production reduc- 
ing our unfavorable U.S. balance. 
Our defensive position wopld be 
strengthened. 
7 


aga econ aaa ait 


FLUORESCENT 


LAMPS 


ESEARCH on diseases of the heart and 

blood vessels has brought impressive 

advances that are helping to save many 
lives today. ; 


Authorities say, however, that much can 
be done to help protect the heart, and 
reduce the toll from heart disease. Here 
are some measures they recommend: 


Recurrent attacks of rheumatic fever — 
the chief threat to the hearts of children — 
may be prevented by penicillin or other 
drugs. New hormone compounds are also 
proving helpful in: treating acute rheumatic 
fever, even in cases in which the heart 
has been seriously impaired. 


Diseases of the arteries that nourish the 
heart can be treated more effectively now 
than ever before with certain drugs that 
prevent the formation or spread of blood 
clots. Studies show that under ideal con- 
ditions mortality from these causes was 
reduced about one-third by the proper use 
of these drugs. 


Great strides have been made in curing 
infections of the valves of the heart. Here- 
tofore, such infections were nearly. always 
fatal. Today, two out of three casés are 
cured, 


2. Have periodic medical check-ups. Every- 
one, especially those middle-aged or over, 
should have periodic medical examinations. 
Such check-ups generally insure that if 
heart trouble should occur, it will be de- 
tected early, when the chances of successful 
control are best. 


3. Follew a routine of healthful living. 
Such a routine should include a nourishing 
diet, getting plenty of rest and fleep, trying 
to avoid tension, and keeping weight at 
normal or below. The latter is especially 
important as extra weight is a contributing 
factor to several types of heart trouble. 


aos 


In addition, other research studies point 
to progress in the detection and treatment 
of various heart disorders. 


Even with these and other advances, 
diseases of the heart and blood vessels 
continue to be the greatest hazard to life. 
Hundreds of thousands of Canadians are 
affected by them, and they account for 
about 32 percent of the total mortality in 
our country. 
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For twenty years, G-E Lighting Engineers have worked 
ceaselessly to add to the life of G-E Fluorescent Lamps...and 
to increase their overall lighting efficiency in every way. 


Today, thousands of people with bad hearts are 
living practically normal lives simply by faith- 
fully following the doctor's instructions. Among 
the groups aiding research on heart disease is 
the Life Insurance Medical Research Fund, in 
which 143 Life insurance companies participate. 
Since 1945, the Fund has contributed nearly 4 
million dollars to support studies on heart and 
blood vessel disorders. 
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si Step by a“ over the past 12 years lamp life has been increasing 
r 


gradually from 1500 hours in 1939 to in excess of 7500 hours 
today. This is just one phase of the long background of 
experience and leadership in fluorescent development that 
gives G-E Lamp users, today, far more for their lamp dollar 
than ever before. 


HON. H. H. STEVENS, President, 
Vancouver Board of Trade. 
Canada at present imports sub- 

stantial quantities of defense 

equipment or component parts 
land accessories which undoubt- 
ledly could be produced here by 
5 SRT ES x ae British engineering firms to our 

5 mutual advantage. Fundamental- 
inert tae meat ean ly, any expansion of skilled in- 


dustrial operations in Canada 
Please coad mea copy of your beok- would benefit Canada’s economy 
let, 22-¥, entitled “Your Heart.” 


by utilizing and processing Cana- | 
da’s raw materials and by increas- 
ing domestic demands for capital | 
and consumer goods. | 
. ” . } 

W. 0. TWAITS, Vice-president, | 
Imperial Oil Ltd., Toronto. | 
Mass.movements of population, 
industries and staffs would seem 
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Constant checking and testing throughout every phase of 
production assure that when you ask for “General Electric”, 
you are getting your greatest lighting value. Their seven 
proven points of superiority are listed here. 


CANADIAN GENERAL ELECTRIC COMPANY 
LIMITED 


HEAD OFFICE: TORONTO — Sales Offices from Coast to Coast wir-452R 





Ly 
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@ You are assured of SECURITY 
for your surplus funds when 
you invest them in the Deben- 
jures of the Eastern Coneda 
Savings 


a lean Compeny — 
since thie company has poid 
dividends of from 5% te 8% 
EVERY YEAR for the post 63 
yeas. 


HIGH YIELD 


10 to 15 years inclusive 4% % 
5” 9 44% 
3” 3% % 
min 3% % 


@ These Debentures are a lego! investment for Trustees and Sinking Funds 
in Ontario, New Brunswick, Nove Scotia and Prince Edward Island—end ore 
accepted by the Government of Canada as port of deposit required from 
Fire Insurance Companies, 


For further information see your Investment Ranker 
and ash bim to write ms for full particulars. 
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ILABOR ROUNDUP 


Dosco Signs 


First major wage contract of 
1952 was signed last week end. 
In Glace Bay, N.S., H.C. M. Gor- 
don, general manager of Domin- 
ion Steel and Coal Corp. and 
Freeman Jenkins, head of the 
United Mine Workers, District 
26, announced 12,000 Nova Scotia 
miners will get a $1 a day more, 


.| raising daily rates to $9.74, plus 


pay for four statutory holidays. 

Union's original asking price: 
$3.26 a day. Contract also pro- 
vides for adjustment in wages 
after every three-point increase 
in the cost of living. 

Other 
as casily. 


contracts may not come 
Here are some of the 
latest demands: 


Railwaymen—35c an hour 


of B, C. loggers—~25%4-40c an hour 
(see below) 
. * > 


Vancouver building laborers — 
60¢ an hour 

B. C. high-school teachers—30c 
an hour 

N. S, teachers—$300 a year 

B. C, base-metal miners — 35c 
an hour 


| Grounds For Divorce? 


A natural development of the | 


CCF-CCL marriage favored by 
many in the Socialist party aR 
peared to be in the making in 


SSS /"0n'v Columbia this week. 


Government 
Municipal and Corporation 


Securities 


McMahon and Burns Limited 


626 West Pender Street 
VANCOUVER 1, B.C. 


10076 Jasper Avenve, 
EDMONTON, Alta. 


STRUCTURAL STEEL 


Every job fabricated to your individual needs; make use of our experi- 
ence — our modern methods! 


Tanks . 
Steel Plate Work 


Boilers 
Conveyors 


7 Smoke Stacks 


Coal Chutes 


UTE Bit iia lee 


co. LIMITED 


Inquiries 
Always 
Welcome 


RRANDON MANITOBA 


In Vancouver, over the objec- 
fae of the leadership, the B. C. 
| Federation of Labor (the CCL 
arm in the province) demanded a 

| say in the actual choosing of CCF 
| | candidates, 


Sq far, CCL unions have re- 
| stricted themselves to endorsing 
| the CCF, helping out with cash 


and organizing’ manpower, They | 


had a lot to say about the choice 
of candidates, but as CCFers, not 
| unionists, 
In Ontario, for example, most 
of the CCF candidates in the last, 


lamented provincial election were 
labor leaders. 


The new B, C. policy is taken to 
mean that labor wants the final 
say. The CCF will have to choose 

|} someone acceptable to labor or it 
won't get labor’s money, nor 
manpower. 


Over the protests of Federation | 


officials—all staunch CCFers in- 
cidentally—the convention in- 


structed the executive to call} 
conferences in industrial ridings | 
CCF | 


to “discuss” 


candidates, 

Many CCFers have felt the de- 
velopment was inevitable, con- 
sidering the loose nature of the 
CCF-CCL tie-up, and the growing 
dominance of the labor side of 
the partnership. But they admit 
it couldn’t have come at a worse 
time; with an election in sight in 
—_-__ 4 


support for 


Great Possibilities at 
British Industries Fair 


it could hurt the CCF’s | and Communist-line matters, they | 


aie | 
Convention also: } 
~—Endorsed resolutions calling 
on the Government to take over | 
telephone and power services. 
—Subsidies to bring down the | 
cost of milk. } 
—Amendments to the Labor 
Act. 


Strange Bedfellows 

Straight party politics — CCF | 
vs. Liberal and Conservative —| 
is probably the biggest factor in | 
the hostility a lot of British 
| Columbia unions show toward | 
the Provincial Government: much 
of B. C. labor is pro-CCF. But | 
now and then, the Government | 
appears to ask for trouble. Las st | 
week Labor Minister John Cates | 
seemed to be begging for it by | 
appearing as“guest of honor at 
ithe two-day convention of the| 
|B. C. District of the Mine, Mill); 
and Smelter Worker's union, the | » 
dominant Communist-run organi- 
zation on the West Coast. 


To CCF-labor which is ready to 
believe the worst of tle B. C. | 
Government, the appearance of |, 
Cates, clinched its case: To beat | © 
| the CCF, Premier Byron Johnson 
|and his government are prepared 
so their argument goes to 
lean over backwards to give 
aid and comfort to anyone offer- 
ing resistance to the Socialists, 
including Red-led unions which 
today are the biggest stumbling 
block to CCF-CCL unionism ml 





the province, 

What made the Labor Minister's 
appearance still more untimely | 
was that almost everyone famil 
iar with what is going on, knew 
ithe convention was a lot more 
than it seemed: it gave the Reds | 
a chance to assemble the “sha 
dow” labor congress they set up 
when the unions they control 
were expelled from the CIO-CCL 
and the AFL-TLC. 


Along with the East’s United | 
| Electrical Workers’ union an 
the Fur and Leather union, Mine, 
| Mill plays the dominant role in 
this underground movement. The 
Communists deny its existence. | 
But they can’t explain how last 
| fail's UE convention in Toronto 
turned out to be a gathering of 
the faithful in labor's ranks. 
Leaders of most Communist-run 
unions were there, including 
Harvey Murphy, head of the B. C. 
district of Mine, Mill, and one 
of the party’s top brass. 


Last week’s Vancouver affair 
turned out to be a repeat per- 
formance: Leaders of the U E, 
Fur and Leather and other Red- 
controlled unions were on hand. 
| As in Toronto the free press was 
barred from most of the two- 
day proceedings. But there was 
an important difference: Unlike 
jthe B. C. Government, Ontario | 
gave the Toronto affair a wide 
berth. 





| Western 


| Mine, 


} strategy 


| 
| date 


| pulled to enforce 
demand 


Investors 


By RONALD WILLIAMS 


°02s First Major Contract; 
CCF-CCL Marriage Under Strain in B. C. s 


decided to go out after a basic 
wage of $2 an hour for miners in 
Canada. Currently 
wages range from. $1.38-1.74, On 
ill’s list: Consolidated | 
Mining and Smelting Co.'s big | 
operation at Trail and 20 other 
B. C. operators. 


> . . 


No Contract, No Work 

Lifting John L. Lewis’ basic 
“no contract, no 
work” British Columbia’s 
30,000- member CIO Woodwork- 
ers’ union gave warning at its 
annual convention in Vancouver 
that loggers and lumber workers 
will walk off the job midnight | 
June 14 if no _ settlement is 
reached with coast operators. 

Demands: a raise reported to 
be somewhere between 25c-40c 
(present rate: $1.40%); union 
shop; employer-financed health | 


Spain To Release 
Dollars For Debts 


OTTAWA (Staff) — Spain has 
agreed to release sufficient ex- 
change to allow up to $650,000 in 
commercial debts owing to Can a- 

dian firms previous to the o 
break of the Spanish Civil War 

in July, 1936 to be paid off in 
| the currency in which they were 

contracted, 
The debts arose out of exports 
| to Spain or Spanish possessions 
prior to the Civil War, Exchange 
for any already guaranteed by de- 
| posits in Spanish banks will be 
released as soon as possible, with 

liquidation of the remaining debts 
ean June 


installinents 


dtie to start not later 
30, 1952 in monthly 
of $25,000. 

Before the exchange is pi 
vided, however, Spanish debtors 
| Must apply to the Spanish Foreign 
Exchange Institute in Madrid not 
| later than June 30, 1952. Cana 
| dian firms involved are being in 
| structed to contact their respect 
ive debtors and request that they 
send in the necessary 
tions to the Institute. 


O- 


appilica- 


and welfare scheme (worth about | 


%ec an hour); guaranteed an- 
nual wage giving at least 200) 
days work a year. 
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Teachers Strike 
The Cape Breton schoolteach- 


* strike appeared to be farther | 
am settlement than ever this 


| week as the 243 rural and village 


| 


| 
| 
| 
} 


strikers took heart from support | 


of the Nova Scotia Teachers’ 
Union, At Halifax, after a day- 
long meeting of the executive, it 


Was announced a province-wide | 


teachers’ strike had been author- 
ived, 1,658 to 952. There was no 
indication when, if at all, the 
union would use the strike man 
It was considered more 
4 weapon to enforce pay demands 
($400 @ year increase) 

The Cape Hreton strike, 
was 
the same wage 
Whether other teachers 
will follow suit will be clarified 
Feb, 23 when all locals will at- 
tend a apecial meeting in Halifax 
to consider further action. 


0 


COURTLAND ELLIOTT 
Mutual of Canado Iid., 


of | 


which | 
jhad 6,000 children cheering, 


an- 


Founded 1865 
| 1) 4 BOARDING SCHOOL in the 


country for Boys from nine to 
| eighteen years of age. Separate 
Junior School for boys under 
| fourteen, 


One hundred and eléven Univer- 
sity Scholarships have been won 
hy ‘T.C.S. boys in eighteen years, | 
lineluding six Rhodes Scholar- 
ships. 

ENROLMENT 

The enrolment in the Senior 
School is limited to 175 bovs 
and in the Junior School to 75 
bove. For over ten years the 
| available vacancies have been 
taken many months in advance 
| and boys are entered until 1962. 
| There are still some places avail- 
able for September 1952, 


| SCHOLARSHIPS 
Memorial Scholarships to the 
| value of $500 a year are offered 
| for ennaal competition; candi- 
| dates write the regular entrance | 


examinations at the beginning | 
of May. 


BURSARIES | 
Many bursaries of varying | 
amounts are awarded annually | 
to deserving boys. ‘These are en- | 
;dowed bursaries, and _ those 
| given by the Old Boys’ Associ- 
| ation, the Ladies’ Guild and 
other friends of the School. | 





Further information will be gladly | 
given on request to the Headmaster, 


| Board of The Huron & Erie Mortgage Corporat 
| have be 
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JOHN J, SMALL JOHN SUTHERLAND 


The eppoiniments of John J. Small and John S therland to the Guelph Advisory 
ond The Canoda Trust Company 
od by M. Aylsworth, president and general monager of these 
Mr. Small is president of the Guelph Poper Box Company itd. ond Mr, 


erlond & Sons Utd., Guelph. * 


moun 
| Companies. 


| Sutherland is president of Messrs. John 
| 


The obove Hlustration ic of @ new 200 
foo! extension ot ovr Preston, Ont. plant. 


If you are planning an addition to your present plant 
or contemplating building a new plant, it will pay you 


to investigate the advantages of an ESP metal clad 
building. 


We have been designing and erecting metal clad build- 
ings for nearly 50 years for a wide variety of purposes. 


Whatever your needs may be in 
the way of an economical, insu- 
lated and well lighted building, 
ESP can provide the answer. 


| 


“QUALITY BUILDING MATERIALS IN EVERY ESP BUILDING 


Ventilators 
Control temperature, 


Roofing and Siding Door Hardware 
Galvanized and We specialize in: 


improve appearance. 
Wide range of types 
and capacities 
available. 


When the convention could 


aluminum, economical, sliding doors and 
drag itself away from political 


weather - resistant, fire- hardware. Lift-Eze 
proof. Trimmings to (overhead) 
match. hardware. 


EASTERN STEEL PRODUCTS 


LIMITED 
PRESTON © TORONTO «¢ MONTREAL 


PHILIP KETCHUM, M.A. 


Trinity College | 
School 


PORT HOPE, ONTARIO | 
S2-1 | 


nounces the election of Courtland Elliott | 
to the Board of Directors of the Company. | 
Mr. Elliott is a@ financial consultant in To- | 
ronto, Ontario, and is a drector of the! 
following companies: North American Life 
Assurance Company, The Canadion Surety | 
Company and North American Manage- 
ment Corporation. os 


COMPANY 
REPORTS 


DOMINION OF CANADA GEN- 
ERAL INSURANCE CO. showed | 
assets of $16,06°,691 at the end of 
1951, a gain for the year of $1,484,477. 
Premium reserve totaled $9,442,725 
($8,557,991 in 1950) claims reserve 
$1,340,787 ($1,045,703) and surplus to 
policyholders $2,518,411 (2,482,516). 

The company’s general insurance 
business embracing the automobile, 
casualty and (fire departments 
showed total income for 1951 at 
$4,114,090, with favorable loss ex- 
perience, it was stated. 

New life insurance business was 
$6,508,010 ($5,885,000 in 1950). 


Total life business tn force at the 


The Dominion of Canada 
GENERAL 


Gordon A. Winter 


“A visit to the — Industries 
Fair should be enjoyable 
able,” says Gordon A. Winter, Director, 
T. & M. Winter Limited. “Not only 


end of 1951 was $50,589,985 ($46,891,- 
000). Total life income was $1,558,779. 

President H. S. Gooderham told 
the annual meeting the company’s 
associate, The Casualty Co. of Can- 


Insurance 


Company 


are there extensive displays of 
peneeety everything Britain makes, 

t the traditionally established British 
products, sida by side with new ideas 
and new products, offer great 
possibilities for business. 


B.1.F. Sth—16th in 


Head Office — Toronto 


ada also had a satisfactory year. 
Total income was $1,004,280, with 
surplus security to policyholders 
$610,220, 


1s NUMBER/ { TIRE 


FIRST FOR... MILEAGE 
-eoo SAFETY ... ECONOMY 


REPORTS ANOTHER YEAR OF PROGRESS 


ens Ma 
London aan Birmingham. For infor- 
mation write or contact your nearest 
United Kingdom Tradé Commiasioner. 


* 


$14,583,214 - - »« « » ASSETS- - - 
11,400,698 - RESERVES and all Other Liabilities 
700,000 - CONTINGENCY RESERVE 
1,005,300 ~ CAPITAL STOCK (Paid Up) - 
2,482,516 SURPLUS SECURITY (to Policyholders) 


NORTHERN LIFE ASSURANCE 
CO. OF CANADA in its annual re- 
| port 1951 shows increases over _ 50 
in business in force, new business 
total income and assets. 


Total new settled-for business i: 
1951 was $19.2 millions or over $1.7 
millions more than in 1950. Business 
in force rose $10.1 millions to $135.9 
millions. “The gain in 1950 was 
$8.8 millions. 


Business in force excludes annual 
premium deferred annuity business 
representing $3,232,480 life insurance, 
which if included would make total 
annual premium business in force 
$139.2 millions. In addition, the 
company has a substantial amount 
of single premium annuity business. 

The increased new business and 
increased gain in business in force 
were obtained without increasing 
the number of existing agencies, the 
annual report states. Average size 
of policy sold, exclusive of family 
income, was $4,324, ($4,084 in 1950). 
Mortality’ rate was the lowest ever 
experienced by the company. Total 
assets rose $2 millions and free sur- 
plus increased to $800,777. Rate of 
interest earned on invested assets 
was 4.31%. Policyholders dividends 
were continued on fhe same scale 
as previously. 


1951 
$16,067,691 
12,724,280 
825,000 
1,007,800 
2,518,411 


a 


NEW BUSINESS OPPORTUNITY 


GENERAL INSURANCE 
TOTAL INCOME - ~- «= ~ ~- - $4,114,090 
Being an increase of $416,340 


PAYMENTS TO POLICYHOLDERS $1,907,936 
Being an increase of $419,784 


LIFE INSURANCE 
TOTAL INCOME ~- « « ~« = ~ $1,558,779 
Being an increasd of $152,955 


LEA Sl 
“Ty War ea Pe/ \ 
= TAY A PAYMENTS TO POLICYHOLDERS 
Being an increase of $89,364 


$436,988 


CLASSES OF INSURANCE WRITTEN 


Automobile, Fire, Accident and Sickness, Burglary, 
Liability, Personal Property, Plate Glass, Guarantee Bonds. 


BUSINESS IN FORCE . - - ~ $50,589,985 
Being an increase of $3,698,605 





ARE YOU SEARCHING FOR A NEW BUSINESS? 
.Now is your opportunity to establish yourself 
as the owner of the amazing Minit-Man 
Attomatic Car Washer. A machine that hos 
revolutionized the car washing industry, ‘by 
speeding cars — automatically — 

through @ washing-drying opera- 

tion at the rate of A-Car-A-Minute. 

Motorists today realize fre- 

quent car washing aids in main- 

taining @ car finish, with a resultant 


Vane 


higher future resale value. This month and 
every month, Minit-Man stations will wash 
in excess of one million cars. 


PROTECTED TERRITORY 

As each purchaser of the Minit-Man Automatic 
Car Washer is assigned an exclusive operating 
territory, adequate potential is assured, Financ- 
ing Is available subject to minimum down 
payment and credit requirements. For details 
and illusteated brochure, supplied without 
obligation, write today to: 


——— 


SSSSSSSSSSSHESSSSSSSSSSSSSSSSSSSSSSSSSSSSSS SESS SESS 


PRESIDENT: 


VICE-PRESIDENT: 
H. S. GOODERHAM 


D. G. ROSS 


VICE-PRESIDENT: 
L. M. KEACHIE, C.B.E. QC 


DIRECTORS: 
L. G. GILLETT F. E. BRONSON 


BRIGADIER W. MAVOR, C.B.E., MC, 


H. R. JACKMAN J. P. NICOLLS 


R. W. DAVIES 


1951 _ 


s 
Business in force ... 135,945,595 125,808; 737 
19,230,7 


GENERAL MANAGERS 
L. L. ROOKE : 


General, Insurance 


J. E. WHITE 
Life Insurance 


BRANCHES: 
; 


Montreal, Ottawa, Hamilton, London, Winnipeg, Calgary, Vancouver, Kingston (Jamaica), Port of Spain (Trintdad] 
inel. octnatial res. 23,660,670 
Other Habs. 636,04 


Liabe, to sh’holders . 


MAN, INCORPORATED 
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E. B. MAGEE LTD. 


ENGINEERS — FABRICATORS 
IN 


PLATE— STRUCTURAL 
STAINLESS 


P.O. BOX 189 PORT COLBORNE, ONT. 


Government of Canada Bonds 


The government must looser | 


up? E.G. Burton, president of 
the Robert Simpson Co. took a 
searching look at th: picture 
this week in an address to the | 
Canadian Credit Institute, and | 
suggested: 

Canadians must be given’ 
more incentive such as tcx con- | 
cessions for greater investment 
in Canadian industries; 


To@ much relignce is being | 


placed on defense spending; | 


credit controls or tunemploy- 
ment and business failures will 
rise; 

We may soon reach the point 
where we're spending too much 
money cn social security at the} 
expense of the taxpayer. 

Following is a digest of his 
address: 


By EDGAR G. BURTON 

While we have every reason to 
|be optimistic about the future 
possibilities of Canada, we should 
not be too smug about it all if we 
are to speed the prosperity. and 
welfare of all our people. 

If ovr governments are really 
interested in the vigorous de- 
velopment of the Canadian econ- | 
|omy, they will not yield to special 
pressures for mure spending as 
much as they have. Instead, they 
will take positive action to in- 
crease the incentives for saving. 

I doubt whether there has ever 
been a greater need for savings 
than this year, with a huge capital | 
investment program in prospect 
and total Canadian savings inade- 
quate to meet these requirements. 
Over the past three years there 
has been a welcome and growing 


i tion 


| for the next five to 10 years. 


| giving some employment to rela- | sumer 


here at home. action can only be rdcd as 
discriminatory, The pattern of 
government fiscal und monetary 
mn policy shou!d be adjusie’ to re 
a, |store a greatc> degree of equity 


One of our danger points in} 
this assumption of an ever-boo 
i Cana‘. is the idea th' de : 
cue expenditures are going to | than now exists, 
suppdrt indefinitely a high level am most concerned with 
of busi ess activities. About 6% |Severe consumer credit 
of the tot e of our produc, | tions which ppl, to the 


last » 
fense. In 1952 this cutiny will be 
somewhat iarger. While this ae. |Co”sumer credit was quite justi- 
fense spending is building up, it| fied a year ago, but we should be 
will have a moderate effect on|™ore flexible; revise the restric- 
income and prices. Nevertheless, tions now or get rid of then, when 
barring a further extensior of | they are no longer needed. 
hostilities, when this peak ne: od! For the indusiries invo! 
has passed, which presuinably | supplying these peop! 

will be by 1953, we may UL. iaccd;tion is relatively cruc 
with a different period of adjust- | companies that man. 
ment—perhaps a much more | 


pliances or furniture empiov 
difficult period than we | = io; great many people. Becau f 
think about. 


the specialized nature of ou: 
Our productive fense program, i-ost of ‘hese 


1e 
resttic- 
etail 
—— 


|control on the rapid growth c; 


di 


© situa 


capacity is 


|expanding rapidly and if there is | industries are not receiving de- 
'no further increase in our arma- 


fense orders. While the effect on 
ment commitments we should not |the whole economy may not at 
accept the illusion that defense | first be co great, in communities 
spending guarantees prosperity | Where such industries operate, it 
| is ‘serious. 
There has not been a time, in| Relaxing Restricttons 
my memory, when part of the| To maintain a rigid position in 
economy was experiencing a/|view of the growing unemploy- 
major boom and the other part a | ment in some of our cities cannot 
mild, if not serious, depression. | be explained away in terms of 
We have gone ahead with the | any mistaken idea of holding the 
development ef a highly special- line. If there is not some relaxa- 
ized selective defense program, |tion in the severity of our con- 
credit regulations, the 
tively few. businesses in a small | spreading effect of unemploy- 
number of communities. ;ment, part-time work and lessened 
We are planning to build many | Purchasing from component sup- 
aircraft and ships, as well as/| Pliers will create a most un- 
large quantities of electronic | healthy situation. 
equipment, and some _ miscel- Rising home ownership, 


spent on de-| business. “The principle of -ome | 


E. G. Burton Points to Danger Signals for Ottawa, Business ® 


Are we beirg too optimistic!more properly remain in  thig! group has beén penalized. At the of the country, it can become a 
about our future as Canadians? | country. The incentive of a lower | same time, a flat rate of corporate | mirage which takes our minds 
How is our economy standing |tax would keep much Canadian | taxation is applied to both. This |off the job we should do our- 

money 
| Defense Spending 


| selves, 


Social security must come from | 
| three sources, (1) Every Cana- 
,dian should make the greatest 
lcontribution to his own and to 
|his family welfare; (2) Business 
jhas a res_v: sibility to its em- 
| plovees provide them with | 
greate: continuity of employment | 
at tvir wages, ond provide pensivn 


,xecoguition for years of produc-|& 


j tis e work; (3) It should be the 
responsiwility of government to} 
|take care of any justified social 
need thai cannot be looked after 
, by the individual or by business. 
"We should all realize that when 
social security measures are Pro- | 
vosed, they do in no way create | 
ew source of wealth, but are 
nportant claim on production 
14 *fort, While present commit- 
n. .'ong these lines may be 
within our capacity to pay for 
| them, nevertheless, we have cer- 
| tainly increased our overhead in 


recent years. If there should be | == 


|any important drop in our na- 
| tional income, these heavy social | 
security commitments could be | 
extremely embarrassing. 
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How Long Will The Defense Boom Last? | 


“SOCIAL sEcURIrY" 
for the Professional Man 


Most doctors, lawyers and other professional 
men, who receive their, income from fees, 
won't receive pensions from any employers, 
nor are they normally eligible for govern- 
ment pensions under present legislation. 
They are faced with the necessity of accu 
mulating “pensidn funds” of their own. 


Most men meet this problem by savings 
and investment and the purchase of life 
insurance. 


We invite you to discuss with us practical 
means of investing a growing estate in a 
diversified list of carefully selectéd an 
supervised investments — $ 


Onr services are offered without cost or 
obligation. ¢ 


LISTED STOCK 5 


Buying and Selling Orders accepted 
for execution at regular rates of commission 
on the Toronto, Montreal and New York 
stock exchanges. 


DomMrnion SECURITIES 
CORPN. LIMITED 


Established 1901 


TORONTO MONTREAL WEW YORK LONDON ENG WINNIPEG CALGARY VANCOUVER WcTORd 
LONDON KITCHENER SRANTFORD HAMILTON OTTAWA QULEEC HALIFAX SAINT JOHM 


50 King Street West, Toronto, Canade 


ir 
ee 


STaUssOVeG PY cuaUaDUOOES 


AH 
IN 


AMERICAN SECURITIES 


Orders executed on all American Exchanges at regular 


HM A AG 


commission rates or traded net in Canada 
volume of American investment in Canadian Funds. 


| tries, such as steel, oil, paper, base | provide simple but realistic rea- 
in Canada. To a great extent this 


| metals and the heavy construction | sons@vhy the mass movement of 


Provincial, Municipal, 


Public Utility and 
Industrial Securities 


Orders accepted for execution on * 
all. stock exchanges. 


Royal Securities Corporation 


Limited 


Montreal, Toronto, Halifax, Saint John, Quebec, Orrawa, - 
Hamilton, Winnipeg, Calgary, Edmonton, Vancouver, 
Charlottetown, St. John's, Nfld. 


The Steep Rock Story 


Perhaps no better example of the successful develop- 
ment of Canada’s vast natural resources may be found 
than in the story of Steep Rock Iron Ore Mines Limited, 
a property whose potentialities may not be fully 
appreciated at the present time. 


We have prepared a twenty-page booklet on the 
present position and future prospects of the Steep 
Rock development and shall-be glad to supply copies 
on request. Send fot your cOpy today. 


Hugh Mackay & Company 


Montreal Stock Exchange Winnipeg Stock Exchange ‘Calgary Stock Exchange 
Montreal Curb Market Winnipeg Grain Exchange Vancouver Stock Eachange 


MONTREAL 
Holifas Saint John Ouawe 
Winnipes Calgary Fdmonton 


Cornwall Toronte 
Vancouver London, Eng. 


, 


has hastened the pace of develop- 
ment of many of our natural 
resources, 


Nevertheless, I do not think 
anybody would say that we 
should not own more of our own 
| resources, The management group 
must be given greater incentive 
'to do this through some scaling 
| down in the steeper rates of per- 
sonal income tax. 


Our government has already 
done something to stimulate in- 
| vestment by ‘Canadians in their 
| own resources, in their own plant | 
| and equipment. A 10% personal | 
income tax rebate on dividends 
| received from Canadian compan- | 
| ies has been an admirable step in 
the right direction. ‘Phe time has 
come to extend this principle of 
eliminating double taxation. The 
Federal Government would be 
justified this year in raising the | 
10% rebate substantially. | 
Action of this character would | 
have another important effect. 
| With the removal of foreign ex- 
| change restrictions, today’s better 
yields on American common 
|stocks may attract Canadian in- | 
vestment savings that should 


S 


| 


MONTREAL (Staff) — A large 

| new plant fr manufacturing air- 
| craft instruments, expected to cost 
| about $2 millions, is under con- 
struction in Montreal. To be 
|owned by the Canadian Govern- 
|ment, it will be operated by 
Sperry Gyroscope Co. of Canada. 
| ‘The total cost estimate includes 
|over $1 million in machine tools 
and equipment. 

Steel work for the plant, which 
will have a floor space of about 
85,000 sq. ft. and will employ some 
600 people, has already been 
erected and the company expects 
to start assembly of aircraft in- 
struments for the armed services 
by thegear end. All production 
will be on government. orders. 

Following completion of the 
;sactory section by May 31, states 

Sperry, effort will be made to 
start machining operations in 
August and instrument assembly 
and test in jate 1952. To meet 
critical delivery schedules, a sub- 


contracting program has been in- | 


Capital for Industry 


As underwriters of corporate securities we have purchased and 


distributed during the year past: 


Bonds, preferred shares and common stocks. 
| Debentures, including “Convertibles”. 


“Secondary” issues, 
holders, e.g. Class A s 


oe from share- 
ares. 


Initial public issues of private companies. 


Private and institutional placements. 


As originators of new securities we also engage in pre 


ing recapitaliza- 


tions, consolidations and the purchase or sale of assets or blocks 


of shares. 


Private enquiries directed to our underwriting. staff through our 


Toronto, 


ontreal and Calgary offices are invited. 


Gairdner & Gompany Limited 
320 Bay Street, Toronto 
PLaxa 8011 


Montreal 
Kitchener 


Quebec City 
Kingston 


Hamilton 


perry Will Operate New 
Montreal Plant for Ottawa 


industry are all doing well, most|labor from one place to another 
of them making record profits in| is not practical even if it were 
spite of higher rates of corpora- | possible, 

tion taxes. Yet, many businesses} Since 1939 our governments | 


large and small, particularly | have been extracting an increas- | 
those affected by government 


restrictions and taxes, are having 
a most difficult. time. This is 
accentuated by the higher cost of 


doing business today. mitments which have an appeal 

Restrictions on Business to the voter, but for which he and 

Certain businesses have felt the | his offspring must pay and pay. 

full blow of the severe restrictions How much further can we 
on consumer credit, Secondly, | afford to go with social security 
personal income, excise and sales | measures and pay for them with- 
tax increases have penalized the | out damaging our whole society? 
retail industry of this country.| Perhaps we have gone too far 
Thirdly, the deferred depreciation | already. What we have accom- 
regulations, steel restrictions and | plished in individual and family 


ing percentage of money from our | 
pockets. The real danger in the | 
present cost of government is to 
be found in the continuing com- 


similar controls have also weighed | security is an achievement which | 


heavily on them. | distinguishes our day from any 

On the other side, there are|in the past. Yet, when this 
those industries which have dir- | Security merely becomes another 
ectly benefited from the defense word to describe the manner in 


program and capital investment which the Federal Government | *el¢. 


beom, defense-supporting re-distributes the existing income 
industries have Had the assurance 
of orders, priority on raw mate- 
rials, and an adequate line of 
credit. Their profit structure has 
been benefited by what the 
government has done. The other 


quis 


| itiated among a number of Cana- 
j}dian companies and, utilizing 
parts obtained here, Sperry ex- 
| pects to accelerate instrument de- 
liveries, in answer to defense re- 
| quirements, in advance of full- 
| scale production, 
| Sperry Gyroscope Co, of Can- 
ada was formed late in 1950 to 
| meet expanding demand for air- 
| craft instrumerits and controls in 
Canada, Last February, it bought 
Ontario Hughes-Owens Co., Ot- 
tawa, and extended its operations 
jto meet repair and overhaul 
schedules for Sperry marine and 
aeronautical equipment and the 
|} products of a number of other | 
| companies, 


COMPANY 
| REPORTS 


| To assist readers in appraising and 
com parin company financial state- 
ments, The Financial Post has a uni- 
ferm method of presenting corporation 
secounts, Variations from the compa- 
nies’ published reports are footnoted. 


| INVESTORS MUTUAL OF CAN- 
ADA net income from investments 
for the second fiscal year ended “ct. 
31, 1951,.was $267,913, as compared 
with $31,790 for the 10 months ended 
Oct. 31, 1950. Profit realized on sale 
of investments was $98,941. 

Market value of total net assets 
at the end of the fiscal year stood 
|at $11,899,335, as compared with 
| $2,512,862 for the previous year, At 
Oct. 31, 1951, market value exceeded 
costs by $889,701, (8.6%). 

Number of shareholders during the 
year increased to 6,000 from 1,600 
at Oct. 31, 1950. Average investment 
outstanding has net assets value of 
about $2,000. 

Commenting on the outlook for 
1952, President T. O. Peterson states 
that a great deal will depend on the 
trend of international affairs. 

“Some weak spots will undoubted- 
ly develop in the economy, but 
| assuming no serious deterioration in 
the international picture, 1952 
promises to be a good year for.most 
people,” he adds. 


INCOME ACCOUNT 
Year 
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ordered for 


have 1 bandlin 
9 Neti at omar Seng 
Branch—Saint Jobn, 


| Limited, 


the 
|laneous items, The basic indus- | increase in the number of families, 
| 


J. M, WILSON 


Mr, Lewis Hahn, President, Hahn Brass 
New Hamburg, Ontario ond | 
President of the Company's wholly owned | 
subsidiary, The Stratford Brass Company | 
Limited, Stratford, Ontario, announces | 
the appointment of Mr, J. M. Wilsean os 
General Sales Manager, effective Febru- | 
ary 11th, The twe companies manufacture | 
a wide range of builders hardware, furni- | 
ture hardware, trunk and luggoge | 
fixtures, shelf and cabinet herdware, | 
hinges, refrigerator hardware, brass and 
steel stampings, brass castings, parts and 
specialty items to specification. Mr. Wilson 
has had mony yeors experience in mis | 
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Charles King & Co. 


Members — New York Stock Exchange — Toronto Stock Exchange 
— Mentreal Stock Exchange — New York Curb Bachange 
— Montreal Curb Market 
Royal Bank Bldg. — TORONTO — Telephone EM. 4-6407 


NEW YORK MONTREAL 


MOSS, LAWSON & CO. 


MEMBERS: 
*THE TORONTO STOCK EXCHANGE 
THE INVESTMENT DEALERS’ ASSOCIATION OF CANADA 

@ There is nothing mysterious about our business ..,. you 
don't need to be afraid to approach us about your investment 
problems, We are just plain ordinary folk trying to make a 
decent living by advising and we think, helping people to invest 
their money intelligently — so that it will work just as hard 
for them as they did to get it, 


219 BAY ST. « TORONTO | e EMPIRE 4-928! 


*FRANK G. LAWSON ¢ WILLIAM J. KERR ¢ DONALD M. M. ROSS 
*DONALD G. LAWSON ¢ ROBERT B. G. CLARKE 


Goop*YVEAR’S VERSATILE “LANDING MAT” 


CT el Cm OL 6 


special applications to fit specific 


tasks. The minimum size per order is 11 square 
feet per mat. 


rite or your nearest Good 


Vancouver. 


27,601 
CONDENSED BALANCE SHEET 
Oct, 31 1951 1950 


GOODSVEAR .. 


problems let Goodyear 
year 
S - [Be Deees City, Montreal, 

pew yt aa, Saskas 
Edmonton, 


TR Lea 


Section view shows 4" 
COVER of high quality live 
rubber on top and bottom. 


A Goodyear Landing Mat starts paying for itself as soon as it is 
installed. Originated for the newsprint industry, where it cut 
destructive handling losses to zero, it is also ideal for all loading and 
unloading operations requiring careful handling. 


Goodyear Landing Mats are made of a 234" centre layer of Airfoam * 
covered top and bottom by a 4” of high quality live rubber. 
Available in a variety of sizes, it can be 


centre 
is made 
of firm 
resilient 
Airfoam. 


The Airfoam abs 
sorbs the shock and 
the cover binds the 
mat together: 


INDUSTRIAL RUBBER PRODUCTS ENGINEERED FOR THE JOB 





a * 
4. ROUAND COTE W. J. GUERIN 
Mr. John T. Thompson, General Sales Manager for Gooderham & Worts Limited, 


Is ‘Stripped 


House’ Answer 


To High Building Costs? 


By JOHN CAULFIELD SMITH 

Over $350 might be pared from 
the cost of the~ average small 
house if recommendations of a 
group of Hamilton builders were 
followed. 

Savings were tabulated from 
results of a recent survey asking, 
“Do you think National Housing 
Act standards are too high and, 
if so, which ones and how would 
you chenge them?” 

The builders claim the N.HLA. 
jis intended to encourage home 

fownership for the maximum 
number of people, but its stand- 
ards help to defeat this purpose 

They say that Central Mortgage 


@nnovunces the ‘Sppointment of Mr. J. Rollend Cété, as Monager of the Province of | & Housing Corp., administrator 


Quebec. Mr. Cé% has hod o number of years experience as a sales executive in the 
distilling industry. 


of the Housing Act, is constantly 
| making additions to the specifi- 


Mr. W. J, Guérin, formerly G & W Quebe® City Divisional Manager, has been 


promoted to the position of Sales Supervisor for the Province of Quebec. cd 


The Toughest Motors Ever Built. 


' 
j 


«+ for the toughest jobs in plant, mill or mine 


Now made in Canada— 


RELIANCE reer neavy oury D-C, MOTORS 


Reliance has concentrated on the manufacture of constant 
and adjustable-speed D-c..motors for nearly 50 years. 
Working with users of motor drives in every industry, 
Reliance engineers have constantly improved their basic 
heavy duty design to maintain the recognition of Reliance 
Type ‘T’ as “The Toughest Mot®rs Ever Built.”” Proof of this 
recognition lies in the fact that they have continued, year 
after year, to be the work-horses of American industry. AND 
NOW THESE SAME TOUGH TYPE ‘T° D-c. MOTORS ARE 
BEING MADE FOR CANADIAN INDUSTRY IN CANADA, 
by Canadian craftsmen; under the supervision of Canadian 
Professional Engineers. The first motor was produced, from 
shaft to frame, in our Welland plant in October of last year. 
And production is climbing steadily to meet the needs of 
Canadian industry for “The Toughest Motors Ever Built.”* 


RELIANC 


COMMONWEALTH DIVISION + WELLAND, Hamiton, roRONTO, MONTREAL 


TRANSFORMERS, A-C. AND D.C. MOTORS, GENERATORS, M.G SET 


. $ - eS ee i 
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ELECTRIC & ENGINEERING 
(CANADA LIMITED) 


5 AND RELIANCE V *5S DRIVES 


Field Training Supervisor 
For Confederation Life 


G. A, PAQUET, C.L.U, 


Confederation Life Associafion announces 
the appointment of Guy A. Paquet, C.L.U., 
Gs supervisor of field training. A graduate 
of Laval University’s Ecole de Commerce 
with o master degree in commerce, his life 
insurance sales experience extends over 
1S yeors. Latterly he has been district 
maneger for Confederation Life in 
Quebec City, and is currently president of 
the Life Underwriters Association of Can- 
ada for Quebec City and district. * 


THE SAFE ENCLOSURE 
‘FOR ALL MESSAGES 
‘ 4 UY, 


. 


FALE GEARED EQUIPMENT, 


FALK HERRINGBONE GEARS 
KENNEDY-FALK 
SPEED REDUCERS 
AND HIGH SPEED UNITS 
KENNEDY-FALK MACHINE 
DRIVES 
FALK MOTOREDUCERS 
FALK STEELFLEX COUPLINGS 


FLEXIBLE COUPLINGS 


> KENNEDY 
ENGINEERING 
SERVICE 


... their practical application 
to Canadian industries — 


When plans and specifications for new installations 
are still on the table and being discussed . . . when 
obsolete equipment is to be replaced . . . when better 


performance and higher 


efficiency is sought .. . at 


any one or all of these times Kennedy engineers can 
give you constructive assistance. 


Where gears and geared 


equipment is involved you'll 


find thet FALK has earned and maintains a good 


name in industry. ‘The 


Kennedy-Falk combination 


makes these services most practical to you, 


Your plant management should 


have FALK 
Please ask for 


bulletins on file, 


those you need, 


A DIVISION OF BAILLSPAUGH LIMITED, SHEFFIELD, ENGLAND 


OWEN 
(atteybory: John HM. Brumelt + 


SOUND, ONTARIO 
Montreal: 610 Arrowheod Building 


Meranda: V. K. Polk, Box 334 


cations. Taken individually, the 
test of each addition is not too 
signific-nt, but taken together 
their « * total a tidy sum, Re- 
sult is that N.H.A, houses are 
priced ! nd the reach of many 
families of moderate means. 
| Items which concern Hamilton 
| builders are: 
Adds te Cost 
of House 
Du,lex receptacles — two 
duplex receptacles, in- 
| stead of one, must now be 
| installed in kitchen and 
|} each bedroom: ........+.. $12.00 
, Coal bin — must be pro- 
| vided. House purchaser 
could build it himself: .. 39.00 
Stair landing — leading to 
unfinished second floor 
must now be finished 
with hardwood flooring: 
Elimination of subfloor — 
urged on first floor if 
13/16 in. hardwood is 
used. Present regulations 
permit this construction 
von second floor, but not 
On) Giret TOOT: cc ccccseets 
Metal lath — insistence is 
now made on expanded 
metal Jath for all internal 
corners, both vertical and 
horizontak 
Bathroom tile fittings—soap 
and tumbler holders, 
towel bars, etc. could 
easily be purchased and 
installed by the purchaser 
instead of the builder: .. 
Floor coverings in kitchen 
and bathroom—should be 
classed as furnishings. In 
many cases, colors and 
patterns selected py the 
builder do not suit the 
purchaser. Purchaser 
could buy and_ install 
floor tile of his owng 
choice: ...... 


Stair railing — is .0w re- 
quired for basement stairs, 
even where the stairway 
is built between two 
walls: 

Asphalted felt — must be 
applied over fibreboard 
sheathing, which is itself 
impregnated with asphalt, 
on frame dwellings: ..... 

Caulking windows — pur- 
chasers formerly took 
care of this matter them- 
selves: 

Back plastering — is re- 
quired on the inside face 
of masonry walls, but is 
considered unnecessary 
with good workmanship 
and adds to the cost of 
strapping the walls: .... 

Pilasters — are _ insisted 
upon where the first floor 
beam rests on an eight-in. 
poured - concrete’ wall. 
This involves extra form- 
work: 

Cinder fill under basement 
floor — is required to the 
depth of the footings, 
even where the soil i$ 
sand or gravel: ......... 


33.00 


22.00 


$354.50 
Sell “Shell” Only? 


The builders think it would be 
advantageous if they were al- 
lowed to elimindte the non- 
essentials and frills and let the 
house purchaser, who fre- 
quently is a handyman with lots 
of time but little cash, put them 
in himself if he wants them. 

C.M.H.C. will: give an owner 
building a house by himself some 
allowance for the value of the 
labor he contributes, but there is 
no provision for a man who wants 
to buy a “stripped” house from 
a builder and finish it himself. 
(He can, of course, buy a house 
with an uncompleted’ second 
story but the loan is based on 
the fact that only the downstairs 
is finished.) 

Hamilton builders would like 
to erect and sell a few of these 
“stripped” houses to see how the 
idea would work. They would 
provide the exterior shell, inter- 
ior partitions and stairs, complete 
with plumbing, heating and wir- 
ing. The purchaser would be re- 
sponsible for buying and install- 
ing and insulating, dry wall 
finish, flooring, doors and trim, 
cupboards, hardware and so on. 
A talk and instructional booklet 
would be given to each purchaser 
and he would be free to consult 
the builder about any special 
problems which might arise. 


OSC Options 


Following details of mining and 
oil company financing have been 
released by the Ontario Securities 
Commission: 


ANTONE PETROLEUMS (formerly Prize 
Petroleums), reports Daniel Fried agreed 
to hase 200,000 shares at 124ec a share 
and received an option on a further 1 mil- 
tion shares at 15c to 30c a shar2, Company 
incorporated. in Ontaric in December, 1951, 
changed name Jan, 14. It is being regis- 
tered as a foreign corporation under the 
Alberta Companies Act. Authorized cap- 
ital is 3 million shares; issued 750,005; 
escrowed, 750,000. 

ROSSLAND MINING CO. reports that 
Samis & Co., Vancouver, has agreed to 
purchase from L.B.B. Mining Partnership 
at 40c a share 500.000 Rossland shares on 
which L.B.B, Mining gave the company a 
firm commitment at the same price. In 
consideration, L.B.B. Mining has assigned 
to Samis & Co. and Hagar Investments its 
option on 500,000 shares at 70c, 80c and $1.05 
ashare. The remaining options—on 500,000 
shares at $1.05, $1.30 and $1.55 a share— 
are retained by L.B.B. Mining Partnership. 
Authorized capital is 3 million shares; is- 
sued, 1,367,428; escrowed, 537,500. 


ledged, and received an option on 
200,009 shares at l5c and 20c a share. 
Authorized capital is 3 million shares; is- 
sued, 1,308,496; escrowed, 507,541. 


WESTERN ASHLEY MINERALS 
has received payment for the Feb. 
12 option installment of 200,000 
shares at 25c a share, under agree- 
ment with Yarwood Ltd. Issued 
capital is 2,700,000 shares, leaving 
1,300,000 shares in the treasury. 


no other publication in Canada 
has thia combination of important selling features 


I. Consistent coverage of all English-speaking Canada—down to the 
smallest hamlet. 2. Choice of rotogravure, comics or two magazine 
sections ‘at different rates to fit your advertising budget. 3. 99% of 
Star Weekly readers pay cash of their own accord for each week's edition. 
4. High, proven readership by a// members of the family. 45. Dealer 
support ... they've seen its results...they know its effectiveness. 


£5 roash the, Canadian Volume Manleet economically !.. 
the STAR WEEKLY 


Published at 80 King Street West, Toronto, Canoda 
Montreal Office: University Tower 


NEW INDUSTRIAL DIVISION NOW SUPPLYING 


PART OF A 

10 SECTION 
COOLING BED 
BEING DELIVERED 
TO ALGOMA STEEL 
CORPORATION 


A wide variety of equipment is now 

being made for the steel industry by MLW’s 

new Industrial Division. Included: a 10-section 
cooling bed, other rolling mill equipment, and, for 
1952 delivery, major components for a 25-foot 
hearth blast furnace. 


For your equipment needs, call or whjte the 
Industrial Sales Division, 


MONTREAL LOCOMOTIVE WORKS 


LIMITED 


P.O. Box 1030, Station “B" 


MONTREAL QUEBEC 
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‘Imperial Plans 
$7 Million 
Refinery Job 


Tenders will be called early 
this spring for a $7 million 
modernization program at Im- 
perial Oil's Regina refinery, to be 
completed early in 1954. 

When completed, the refinery 
will have a capacity of 22,500 bbls. 
daily, compared to 20,000 bbls. 
currently. New units will include 
an 8,100 bbl.-a-day vacuum pipe 
stil, a 7,500-bbls.-a-day fluid 
catalytic cracking unit, a light 
ends plants and treating facilities, 
new steam generating equipment 
and additional storage tanks. 

The refinery will continue to 
make the same major products— 
motor gasolines, naphthas, fuel 
A. G. ANDREWS oils and asphalts—and will con- 
Horrison & Company limited hos on-| tinue to draw its crude oil by 
nounced the appointment of Mr. A. G./| pipeline from the Leduc and Red- 
Andrews as Retail Sales Manager, to be | water fields. 
resident in Terento. Mr, Andrews has 


been the company's representative in ° aR ego. 
U n d e rw 0 0 d ; Silknit Opens tNpustry prefers Santomerse No. 1 fr many kinds of cleaning, 


Eastern and Nerthern Ontario for some 
S U n d Ss t r a n d Lingerie Plant because it combines three important fa~:ors — quick wetting, 


yeors. 
: . complete cleaning and thorough rinsing. It is Monsanto’s modern, 
ow e 
AUTOMATIC At Collingw ood all-purpose wetting agent and detergent, used for cleaning 
PRINTING CALCULATOR Silknit. Ltd. has opened a new 


= machinery, dishes, glass, automobiles, painted surfaces, metals, 
plant at Collingwood, Ont. to Safes 
— Present Personnel Can Use Se . manufacture lingerie, The fabrics and floors. 


Payrolls * Inventory © Com- FS? — building non ieee awn ee Acting as a wetting agent, Santomerse No. 1 penetrates deeply and 
an map soot - ane z 10,000 sq. ft. This is the fourth quickly. It spreads out farther, covers more area, cleans completely. 
down® Purceebean of Increase = plant for the company and its 

or Decrease * Discounting ¢ oer in Ontario, the tenth rinsing — dirt particles are carried away as part of the soiled water. 
Statistical Calculations : : == _ anada 


; Although business in 1951 was S ; : : 
ee Simple 10-key keyboard cuts . D ! See Santomerse No. 1 has great sudsing power in hard or soft, hot or 
Underwood Limited errors . . . makes touch opera- ia - 7 y Se een ee 


year, it still represented “a satis- cold water. It is effective in acid or alkaline solutions. Especially 
Head Office: : tion easy. factory year,” a company official useful in the textile industry in dyeing, bleaching and scourin 
135 VICTORIA ae Call us for an eye-opening de- told The Post this week. During operations . P 
3 ie 4 Taiciieds, atin monstration in your office, the last month there has been a e : 
Groaches eveceet : promising pick-up in _ business If you are interested in industrial cleani f i 
1a Ae ea ami ia aa Lak J over the reduced tempo in last ; aed Ss 


quarter of 1951. Consolidated net your local Monsanto representative. He will gladly give you much 
profit of Canadian companies in useful information. Or, write any Monsanto office for technical 
1950 totaled $486,537, equal to data... 

| $7.12 on the common shares. 


kone MONSANTO CANADA LIMITED, 


coi P A N Y Montreal, Toronto or Vancouver 
OP REPORTS 


To assist readers in appraising and 
comparing financial § state- 
ments, The Financial Pest has a uni ing is , s , : 
—— method a inn Géniion Cleaning is only one of the many services Monsanto chemicals 
; ; Avoid peak season travel. Se’ pales cuits ave dock. perform for industry. There are hundreds of others... If you have 
Our own direct private wires from Enjoy a 7-day luxury voyage 


. cabal ’ . any question relating to product improvement, cost reduction or 
= 4 ; to Europeatattractive“Thrift | BELLU TELEPHONE CO. OF | chs 
Montreal to Victoria and membership Season* Fires Class fares. CANADA nek profit for the yea! sales increase, Monsanto may already have the answer. 
‘ ; : . ended De 1951, was $16,203,200 ad : 
of all Canadian Stock Exchanges are at Reguier sellings from Seint Joha, N.B. | —ap 56.99% tr frou the e pl reviewa. year’s pene eon We ap yee nahi tates eee 
the service of those wishing to trade or te Liverpool: net of $10,323,544. Oo pe rating revenue 
a 0 as p <% rom 
. ‘ " 3 PRESS OF CANADA: § 2 929 
rest in Stocks and Bonds. - 1950, ($128,533,832). 
invest : Mar. 5, Mar. 29 Over 113,000 phones were added 
4 4 ‘ : juring the year to bring to 1,839,73 50 
I raders and investors are iv ited to EMPRESS OF FRANCE: the total number now in service with | 
Feb. 13, Mar. 12, Apr. 5 76,000 orders currently outstanding. 
First Class: $222 up. Tourist: $152 up. | The daily average of local calls rose 
to 11,833,000 — an increase of 5.6% 


JAMES RICHARDSON & SONS Saad distmisaaees nat on cae oot ot CARRE Dane Soin SERVING INDUSTRY...WHICH SERVES MANKIND 


cecamuaaehe wa First Class: $246 up. Tourist: $156 up. | now constitute 84% of the total and 
77% are dial instruments. 
TORONTO On Aug. 31, 1951, the company ap- 
aoyil Bonk Building King & Yonge Streets Assistance with passports and full es the re . eet “ 
Phone Plaza 8831 information from your own travel On lem Cae tee ineree ae a 
tained EXSCUTIVE OFFICES 7. Edmonton. Regine, dgent-4f. <9? Ce Pacific office. | terim order permitting a tenrporary 
Toeeensa, Moose Jaw, Tetscten” Forage Le Praane general rate increase. .In November, 
Swit Current, Kenora, Kingston, Toronto, Montreal the company filed an amendment to 
the August application for a furthe: 
increase and later aroither amend- 
ment was filed. The hearings have 
taken place and a final judgment 
is awaited. 
New construction totaled $72,600,- 
000 during the year. Fixed capital 
asscts now equal $316 for each tele- 
phone in service. In the past five 


1,800,000 POLICIES IN FORCE | 2:5 No ducksaw. .. no picture 


were amalgamated, bringing 11,400 
more telephones into the system. 


The first. extensive microwave 

The Sun Life Assurance Company of Canada issued its first policy . | radio relay system for use in Canad: | 
was designed for operation between 

in 1871—81 years ago. Today there are more than 1,800,000 Buffalo, Toronto, Ottawa, and Mon- 


treal. As well as providing additional 
Sun Life policies in force in the twenty countries around the globe inne Gtaned eiveaik: tle. aystem, 
where the Company maintains an unequalled policyholder service. to be completed in 1953, will furnish 


‘a.%% e special channels for intercity trans- 
In 1951 new life insurance purchased from the Sun Life totalled mission of television programs. 


$461,776,754, the largest amount of new insurance written by any Be apy OM Oy agri 
Canadian company, and an average of $1,818,000 each working . On March 1, $40,000,000 series 1, first 
day. Life insurance in force now stands at $4,801,516,304, an See cae ee 
sli high Daeg the year Sew Life polcrhalien ‘nd beoe ites ee aa 
ficiaries received $124,634,318 in benefits, bringing the total of 83,551. Over 97% live in Canada, 
benefits since organization to $2,486,409,848. Total assets now ue ay p> toe Sage Average 
amount to $1,666,026,018, highest in the Company's history. gine, , Trasw-Canada __ Telephone 
eee ae ee 
FINANCIAL STATEMENT AS AT DECEMBER 31, 1951 Ser seschens aes on pola | BEFORE THE PRESS PHOTOGRAPHER 
"ASSETS The number of employees in- 


creased by 238 to 30,292, of whon ror | B a Nosed at a 
Bonds — Government, munici blic wile and other $1,190,837,351.70 119,368 are women. Total payroll} &° M's picture, barney s bucksaw had cut 
Stocks — tteeues e 
Common 


31,215,652.22 amounted to $78,066,254. 
Stocks — 


81,307,613.84 H. S. Dumas, T. W. Eadie, R. D 
Mortgage loans on homes, industrial plants, etc. 209,913,514.95 Harkness and R, E. Powell were 
‘Real estate (including Company's beer? 


‘ 15,483,244.29 appointed directors. ta So se mri ° , 
Sodian solciedias on tak bide < » 6945726716 Slant aed ieaaiel ihgesk senet, which the picture is printed. For Barney 
Ow and deferred premiums . . 


Since it holds loosened dirt in suspension, it assures fast, thorough 


, 
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open accounts with us. 


the pulp wood which became the paper on 


23,338,019.00 ing is Feb. 28, in Montreal. A by- : gs 
rg scum die nd dacvoad : 13,797,507.56 law authorizing the issue of bonds} Halloran* is a Newfoundland logger, on 
28, wee or debentures to an aggregate 
___2,250,131.20 amount of $50 million will be presen- the pavroll of the largest in t | 
_$1,666,026,018.12 ted for the approval of shareholders ee argest incegrated pulp 
INCOME ACCOUNT 


LIABILITIES Fours Unded Bes, St: 188i 1980 and paper mill in the world . , . Bowaters 


Oper, rev. 159,398,762 128,543,832 oe i , 
Reserves on assurances.» + » + + + + ¢ + + + $984,220,749.00 pec sogir eit siaigise! ~~ at Corner Brook. His job is to fell and —pulped and procéssed into newsprint. the camp cook 
Reserves on annuities « «© «© «© © © @# @ + e« « 9343,212,815.00 Sond int... os18 134 °5'876'574 

nea ee Qin i iis *.  Seetes Beit] cut the trees into four foot bol he Hall Is five foot cleven in his proportion! “He'd cat a cow between 
Policy proceeds and other amounts left at interest for future distribution to ; Amert bd. disc. .. ns 320,483 oes cut the trees into four foot bolts, using the alloran stands five foot cicven in fis prof ; e ca co yerwee 
ic axes ** « d « 

policyholders. and ee. eel eee we 6 oe ow 6 — 165,511,139.08 Add: Dise, & exp... | 56.808 | 47.556 ; 

Reserves on Conpeny paste : 10,909,993.26 Net profit vee 16,208,208 10,823,544 length of his bucksaw as a standard. They — socks, and weighs 180 pounds, according 
Death claims report which pot had not Be received prior to December 31st 9,935,406.23 Less: Divas gessrees 13.614 306 13,334,797 ) 

Provision for unreported claims ae 4,045,106.00 See Oe UNE ss: S22 wF,211,25 Z ae : ; z nate . . : ; 
Matured endowments, annuity and dividend payments awaiting discharge 8,283,038.88 “Enetading $10.281, U.S. exchange in 1981 are then ready for the journey to Corner to the, records of the Medical Officer knows that a logger without an apperite 
Dividends payable to. policyholders during balance of dividend year and dividends | $20,310 in 1960. : ; 

contingently allotted ° 7,868,606.25 ee aie ne zae| Brook by truck, train, sleigh or most usual who runs the foot rule over every logger 
Taxes, commissions, a fees etc, due “and accrued ee Ynnoen ee After deprec, 664 44 
Miscellaneous reserves a: ilities . elk aa 11,145,828.23 tAfter other interest 
Accident and sickness insurance fund . 


ash ook em bP ee a4 
Other assets « ‘ . ae ale ks 
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of all, floating down by river, there to be at the start of the season. According to 


, his appetite is built in 


two biscuits.” Barney just grins. He 


is as useless as an axe without a handle. 


290,967.93 Earnings per Share* and Dividend Record: 


| Earned savecdees $2.08 $1.53 
. 2,436,999.25 Paid (new) ..... 2.00 2.00 
$ 2,000,000,00 “Based on average no. shs, o/s during 


: oan The whole wealth of Bowater craftsmanship, experience and research in the art of making paper—the ‘know how in short—is freely at your service 
15,000,000.00 . ° 
93,464,808.21 — 110,464,808.21 CONDENSED BALANCE SHEET 
$1,666,026,018.12 As at Dec. 31: 1951 1950 


Cash $730,734 $851,838 


. Fee, 18,086,617 15,389,252 Issued-jointly by 
Inventories . 10,689,766 10,134,295 


wn LIFE ASSURANCE COMPANY OF CANADA ree 2 THE BOWATER PAPER CORPORATION LIMITED 


London, and 
Accts, & tex, pay. 


. yo be a! on ’ 
Leader ia wedi wide tile insurance, ‘ie Des bite zt Canada anada pitts unequalled sik ies iu Other curr, liad 2 ’ BOWATER’S NEWFOUNDLAND oe AND PAPER MILES LIMITED 
UN STATES: sissies ean. ne Gt THE ist ISLES: Det. i” “a q.s08 544 Corner Brook, Province of Newfoundland 
Si ta rads Laon Mats tome N SOUTH APRICA, Care Teen, Ss stains ae 3 CANADA © GREAT BRITAIN © AUSTRALIA © SOUTH AFRICA © U.S.A, © NORWAY © SWEDEN- 
Seemaens hike Hong Kong, Malta, Manila, Singapore, and the West Indies. . stk, prem, ..°.. 45,291,135, 44,450,985 ‘ 
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The businessman who said: 


Purchasing Agents Report Price Cat | 


“It's not my — 
Responsibility ” 


Pennars you think it isn’t, but if one of io 


" 


your employees dies, what would your re- 

sponsibility be? A difficult problem, yes.’ But, to 
thousands of Canadian employers who have planned 
employee security with confidence in Canada Life, 


the problem is solved, 


A Canada Life plan faces the moral responsibility 
of security for employees, with resulting improved 
employee relations, and its recognized benefits. 
Nothing takes the place of insurance in facing your 
responsibility to your business . . . and to your 
employees, because only insurance takes over every 


element of risk at low cost. 


oy 
fy TTT 


ROWAN CONSOLIDATED MINES 
reports the balance of the Feb. 1 
option installment, 60,000 shares at 
25c a share under the underwriting 
and option agreement with Brewis 
& White Ltd. has not been excer- 
cised, and the agreement has term- 
inated. 


WESTERN HOMESTEAD OILS 
has received payment for the Feb. 
15 underwriting installment of 100,- 
000 shares at 60c a share, under 
agreement with Owen Investors. Is- 
sued capital is 3,099,012 shares, 
leaving 1,900,988 shares in the treas- 
ury. 


Addressograph 
Speeds Paperwork 


Faster Deliveries in Some Commodities 


Further easing in demands, 
shorter delivery dates and some 
price reductions feature the 
commodity and business reports 
of the Purchasing Agents Asso- 
ciation of Toronto. Here is the 
picture as presented this week 
at the Association’s February 
meeting. 


Business Trends: With the 
Canadian dollar stabilizing at or 
near par, Canadian manufac- 
turers will now be able to pur- 
chase key raw materials in 
greater volume and at lower cost 
in the U. S. market. This, at least 
for the immediate future, should 
have a stabilizing effect on con- 
sumer prices in Canada. In some 
cases lower costs ofraw materials 
have been sufficient to offset 
other cost increases and have 
held prices in line. It will not 
take much to upset equilibrium 
and start the price trend up- 
wards again. So long as business 
aclivity is subsidized by govern- 
ment spending, price stability 
will be difficult to maintain and 
inflation a continuing threat. 

Imports, Exports and Foreign 
Exchange: For the first time in 
15 years, some banks placed a 
higher value on the Canadian 


| | Enthusiastic About 


British Industries Fair 


Raymond Dupuis 

“The British Industries Fair has 
become an annual event of great 
importance,” says Raymond Dupvis, 
.C., President, epee Fie 
epartment Store and Mail Order 
House. “There you will find the best 
that Britain creates and manufactures 
conveniently displayed. Alert and busy 
buyers can see a tremendous range and 
variety of merchandise quickly and 
easily, compare values and qualities, 
and orders. I strongly recom- 
a visit to the B.I.F., this May.” 
B.1.F. opens aeey Oth 208 in 
London and Birmingham. For infor- 
mation write or contact your nearest 
United Kingdom Trade Commissioner. 


* 


Hunting elephants with a sling-shot 
makes about as much sense as trying to 
run a modern business without Addresso- 
graph equipment. An Addressograph puts 
information on paper faster than any 


other ty 
world! 


of business machine in the 
t ADDRESSES ... LISTS... 


IMPRINTS... DATES.. HEADS UP... 
20 to 50 times faster than the fastest hand 


methods! It handles re 


titive writing 


jobs in minutes instead of hours! In your 


own interests—call your Addressograph 
representative—soon! 


Addressagraph- 
YN Multigraph 


SIMPLIFIED BUSINESS METHODS 


Addressegraph Medel ''300"’ 


ADDRESSOGRAPH-MULTIGRAPH OF CANADA 
UIMITED, TORONTO, ONTARIO. 


i 
{Please send me complete details regarding the 


i Addressograph Medel 300. 


>. 
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BP ADORESS.. 0... ececcccncecscevecsccccescvccecsacss 


ADDRESSOGRAPH-MULTIGRAPH OF CANADA LIMITED. Head Office & Factory—TORONTO 
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Beles and Service 


dollar than on any other national 
currency. Canada’s official re- 
serves of gold and U. S. dollars 
jumped $169 millions to $1,779 
millions at Dec. 31, 1951, from 
$1,610 millions at Sept. 30, Ex- 
port rose to a peak of $3,963,400,- 
000 during 1951 and imports were 
$4,085,200,000, leaving a deficit 
of $121,800,000. 

Construction Materials: The 
year 1951 closed with still an- 
other record month in the con- 
struction industry, Overall Cana- 
dian construction contract awards 
for December stood at upwards 
of $140 millions; an increase of 
17.5% over 1950. this brings cumu- 
lative total for 1951 to about $2.3 
billions, an increase of 504% 
over 1950. Authoritative sources 
forecast 1952 will see as high or 
even higher volume. The general 
outlook for construction ma- 
terials, outside of steel, should 
not be too serious in 1952. Ce- 
ment will definitely be in much 
better supply by the second quar- 
ter, when present additions to 
plants in Ontario and the West 
come into production. 

Steel and Metals: Most steel, 
with exception of cold 
sheets and smaller fastenings, 
continues in short supply. Plates, 
galvanized sheets, hot rolled 
bars, structurals and pipe are the 
hardest items to get in any rea- 
sonable length of time. Some 
nails, also fastenings ‘%-in. dia- 
meter and up; are very difficult 
to obtain, deliveries uncertain 
and up to 4-6 months. Drill rod 
and cold rolled rounds are easier, 
but spotty. Increased production 
capacity in both U. S. and Can- 
ada should, combined with a 
noticeable dnpop in domestic de- 
mand and iriventory restrictions, 
achieve a supply balance earlier 
than expected a few weeks ago. 
Ingot supply appears adequate 
for current needs. - 

Wrought copper and copper- 
base alloys, while under DDP 
control, is considerably easier 
than it was two months ago. 
Aluminum ingot in good supply. 
Switch to chromium stainless 
steel by some former nickel-bear- 
ing stainless users has eased this 
supply problem slightly. 

Chemicals: Supply position of 
most chemicals is good, with 
manufacturers able to make im- 
mediate shipment in most cases. 
Inventories are adequate and 
buying has, to some extent, fal- 
len off. There has been some 
indication in the U. S. of some 
price softening in the chemical 
field. It 
that seasonal demand in the 
spring, plus second-quarter de- 
fense buying, will place such 
items as chlorine, soda _ ash, 
chlorinated solvents, coal chemi- 
cals, phenol, methanol and others, 
on the “hard-to-get” list. Dollar 
parity has effected some minor 
price reductions on Canadian 
prices of some chemicals import- 
ed from U. S. 

Rubber & Cotton: Prices of 
crude rubber eased somewhat 
during January. Price in Cana- 
dian. funds for No. 1 RSS from 
Far East — landed Canadian sea- 
port — was 47¢ a Ib. on Feb. 1 as 
compared with 49c on Dec. 28. 
Imports of crude rubber into 
Canada for November amounted 
to 4,328,769 lbs. with an average 
cost of 43.6c (8,860,715 lb. and 
46.7¢c in November, 1950). For 
first 11 months of 1951 average 
import cost of crude rubber was 
56:6c (26.4c). Supplies are ad- 
equate in all grades of crude 
rubber in Far East. 

Cotton: A slightly easier tone 
prevailed during most of January 
— middling 15/16-in. in 10 spot 
markets averaged 41.48c a lb. on 
Jan. 24 (42.14 on Dec. 20). Raw 
cotton consumption by Canadian 
mills in December totaled 27,029 
bales of 500 Ib. (33,708 in Novem- 
ber and 39,665 in December a 
year ago). For full 12 months 
in 1951 cotton consumption was 
442,770 (454,970). Providing over- 
seas exports from U. S. are kept 
within reasonable limits there 
should be adequate supplies 
available for the U. S. and Can- 
ada for both civilian and defense 
needs. 

Coal: Forecast for coal produc- 
tion in 1952 is for an increase 
of some 24 million tons over last 
year, but it is felt the increase 
will be needed to keep pace with 
record export requirements and 
rapidly expanding steel and elec- 
tric utility industries. 

Paint and Varnish: Many paint 
and varnish raw materials were 
reduced in price last month due 
to a general softness in business, 
reduction in inventories and also 
because of Canadian dollar being 
considered at par with U. S. dol- 
lar. Announcement made in 
middle of January by titanium 
pigment suppliers that pure oxide 
pigments, until further notice, 
would be in free supply and no 
longer allocated cheered the 
industry. Other items to drop 
in price — zinc oxides, lead car- 
bonate, lead sulphate, litharge 
and red lead, alkyds. 


Fab Tests Sudbury Zone 
For 1,800-ft. Length 


A length of 1,800 ft. of the copper- 
zinc-silver mineralized zone of the 
Parkin twp. Sudbury district, pro- 
perty of Fab Metal Mines has now 
been tested by diamond drilling, 
officials report. A maximum core 
length of 149 ft. and minimum of 62 
ft. are reported intersecting the zune 
at approximate depth of 105 ft 
vertical. All cores over these lengths 
show values in zinc and copper with 
assays in silver up to one ounce over 
3 ft. and 4 ft. sections. Drilling is 
continuing. ‘ 

Plans call for testing the full 
known length of 3,600 ft. of zone to 
an average depth of 300 ft. vertical 
and with more closely spaced holes 
where ore conditions are indicated. 


rolled | = 


is expected, however, | 


Electrical Materials: No mark- 
ed change in supply position on 
general-purpose items. Delivery 
of custom-built equipment re- 
mains on extremely extended 
basis. Wire and cable items have | 
been reduced and also certain 
wiring devices. 

Gasoline, Lubricating & Fuel | 
Oils: Demand for all pceireleum | 
products continued at a high lev | 
and stocks appear to be ample | 
and prices remain firm. 

Fine & Coarse Papers: New | 
year brow ght nsiderable im- | 
provemeni in supply of both fine 
and coarse pa,ers. All fine] 
grade varicties may be ovtained 
in a few weeks whereas pre- 
viously it was from one io four 
months and ‘hen only on quota) 
allocations. Coarse papers are | 
still in capacity production, but | 
shorter deliveries periods are 
being given on some _ items. 
Prices are very firm with mills 
for present absorbing increased 
costs in certain raw materials 
and freight. 


——— EEE eee 


J. M. ("Mike") Cochrane, who has been | 
appointed vice president and general | 
manager of the new assembly plant being 
constructed by Ford Motor Company of | 
Canada, Limited, at Oakville, Ontario. A 
native of Ailsa Craig, Ontorio, Mi. 
Cochrane joined Ford in 1923 and for 
the past four yeors has been vice presi- | 
dent-purchasing, and a director of the 
company. During 1951 he was on loan | 
to the Federal Government as director of | 
mechanical transport for the Canadian 
defence program. 
which Mr. Cochrane will h@ad up will be | 
the largest under a single roof in Can- 
ado and eventually will assemble ail 


cars and trucks produced by the company. | ume 0 


The Oakville plant | —— 


i nti er 

hutt Farm’ Equip. Expects Increased Vol. 
A substantial increase In the vol- 
f business of Cockshutt Farm 
* | Equipment Ltd., Brantford, Ont., is | 
anticipated in 


Ty Another YEAR 


REFLECTING 
CONTINUED 
CONFIDENCE 


195) ANNUAL REPORT 


BALANCE SHEET, DECEMBER 31, 1951 


ASSETS 


sinssaslemnenecipsosatigeltpenansiaenateeidltind munevsevensssemnee $12,136,384.08 
va - 1,619.03 

613,376.17 

1,457,611.11 

9,975,702.81 

1,020,699.79 

@ 22,735.43 

185,042.81 

186,133.60 

472,464.20 


$26,071,769.03 


MA Ort GOGOS....ncererreceosereroesscsoransees 
Real Estate, including Head Office Building ........... 
Loans on Policies. erinhputtnnnpaniadpneete. daquuengpent 
Bonds and Debentures.................00+ 

Preferred and Common Stocks....... 

Loans on Collaterol......... wn . 

Cash in Banks, Home and Bre~-h Offices. 

Interest and Rents Accrued ... 

Net Premiums Due ond Deferred 


Policy Reserves .... daqnecneineceene 
Policy Cloims Awaiting Proof 

Other Policy Obligations.... 

All Other Obligations 

Capital and Shoreholciers’ Account... 

Policyholder’’ Dividend Reserve 

Reserve for Unreported Claims 

Investment Reserve 


cveerserevseseeee $21,536,657.47 
. 140,821.55 
1,983,191.64 

636,045.72 

330,579.24 

209,395.66 

35,000.00 

400,000.00 

800,077.75 


$26,071,769.03 
@ INSURANCE IN FORCE (NN ine) - = == $135,945,595 
@ NEW INSURANCE ("“NNurnes  ) = = = == $ 19,229,703 
@ PAID TO POLICYHOLDERS AND BENEFICIARIES $ 1,321,814 
@ GROSS INTEREST RATE EARNED: 4.74% 


Northern Life 


Assurance Company of Canada 


G. W. GEDDES, Vice-President 
Established 1897 


President C. Gordon Cockshutt told 

shareholders at the annual meeting. 
However, raw material supplies | 

may be a curtailing factor and it is 


profit because of 


the coming _ year, 


- Canadas biggest moving job 


Facts about ¢ Lv 
STEELMAKING 


3,750,000 tons of cargo are 
unloaded each year at 
Stelco’s docks. 


50,000,000 gallons of oil are 
needed each year for 
Stelco’s furnaces. 


1,750,000 tons of coal are 
used each year. 


Stelce’s iron ore requirements 
will increase to 2,000,000 
tons annually before the 
end of this year. 


Ore for steelmaking is brought to dockside at Hamilton Works in levicthan-size 
ore freighters. Here it is unloaded by buckets which hold wp to 17 tons, and travel 
from the ship’s hold to the storage yards in bockgrownd over these giant ore bridges, 


Pictured above are three towering “ore bridges” at Stelco’s main steel plant. 
They are used to unload the huge carriers that bring ore and other materials 
to dockside. Each bridge weighs over 1250 tons, is 678 feet long and towers 
120 feet above track level. To move one of these bridges to a new location is a 
giant task . . . to move all three—while keeping ore, coke, scrap and limestone 
moving to the furnaces at the rate of 10,000 tons every day—seems almost 
superhuman. Yet that is just one of many jobs the Stelco team is carrying out 
smoothly and efficiently in a planned, fast-moving expansion schedule. This 
future-minded program is giving Canada more steel today than ever before . . ; 
and when completed, this year, will provide 50% more Stelco steel annually, 


Canada needs steel to be strong . . . and Canadians can count on Stelco to make it. 





becoming progressively harder to 
maintain a reasonable margin of 
increased costs 
and higher taxes, he added. 


* 
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BROCKVILLE TRUST & SAV- 
INGS CO. Brockville, Ont, ae 


kaging Standards For Defense Goods 
To Be Established For ‘Canadian Firms —<s oe hen is Sethe 2 os at, 


During World War II, more; During World War II materials {An over-all priority on steel for | 6.21% from the previous year’s net 
material was lost due to bad | were used within perhaps 60 days | containers would be required to | **-$47,476. | 
packaging than through enemy |of delivery. Now we are stock- | satisfy manufacturers using metal 
action. | piling. ° es | drums. 
Canada’s packaging industry e Committee will review up- | : - 
" ; *+7 to-date specifications of the U. S. | rage ' and sales agreements of $2.518,650 
tas tie sure this won't] armed forces and modify and | — ee Cw iswlenaant Coy ae liquid assets totaling 
At a top level conference in approve them for Canadian use Supply situation is vasasadiie | : ae | 
Ottawa last week, member; of @nd production facilities. “Very | good, but would change overnight | _A* Dee: 31, 1951, the estates, trust 
government agencies and execu- little” will be imported, Packag- | in case of war. The important | and agencies account was at $2,982,- 
tives of firms interested in de- | /»€ specifications will be written | defense a8 alumslauie $60 and 966 aes te aie 
fense packaging, represented by ito defense contracts. All goods | Koivethyiene are keeping these | aa). Regt ee! 
the Packs. ng A.souation of | delivered to ordnance warehouses | items in short supply, but the 1952/. 
Canada, met with D, Wolochow, ; ™ust be packaged for future use. | picture does not look gloomy. | Liabs, to public, etc.* $2,184,426 $2,136,990 
secretary of the Canadian Gov-| Meeting Department of Na-|“cejophane,” a critical shortage Schaiteny aycity .. Gates Whee 
eimuent Specifications Board. | tional Defense specifications will | item oly a few months ago, is | “Secured by: a ae 
Out of the meeting came the entail standards more exacting | 5 in much better omer , Mizes. & sis. agree. 2,518,6:0 
foundations of a program for the ‘han for the usu] domestic or | : nise 48 962 


| of ce nis it ; 
safe packaging of defense goods. |@*Port wraps. To help Ottawa’ Glass and uid assetse ...... _ 985,599 


COMPANY | 


SAILINGS 
EVERY MONTH 


Liabilities to the public amounted 
to $2,184,426 ($2,186,990 in 1950) and 


: ~_@ * 
Announces Examinations 
Flexible Packaging Materials: | “°t® secured mainly by mortgage 


To Qualify for a Licence Under Sec. 15 (1) (d) 
of the Public Accountancy Act, 1950 


Applications for examinations to be held in April will be con- 
sidered if received before March Ist, 1952, at 80 King Street West, 
Toronto, from all those who have practised, or been employed in, 
public accountancy in Ontario, for a period of not less than three 
years. 


1951 1950 


i ewe 


from MONTREAL, 
St. Lawrence and 


Maritime Ports. 


via Grancolombiana 


which services these countries. Careful, efficient 
handling of your merchandise at Canadian and 


South American Ports. 


For Freight Reservations apply to 


* THE ROBERT REFORD CO., LIMITED 


221 St. Sacrament Street 


Montreal 


J. P. Gledhill, president of the 
Packaging Association of Canada 
and vice-president of Aluminum 
Rolling Mills Ltd, was named 
general chairman of a Packag- 
ing C: ~mittea that wil) approve 
defense packaging standards, and 
do everything possible to make 
sure that what Mr. Gledhill calls 
“the shelf hardware of war” will 
not go to waste because of bad 
packeging. ’ 

Why is packaging so vital to 
Canada’s defense program? 

“From the $5 billions Canada 


HA. 7126 is planning to spend on defense, 


| decide whether a low packaging 
‘tender comes from a reputable 


s-eculator, the 
jalso draw up a list of manufac- 
turers who are able to meet 
government specifications. 

Pre-Testing Laboratory 

Another project’ high on the 
Committee’s priority list, is the 
establishment of a national lab- 
| oratory for pre-testing packaging 
materials, a step which the Com- 
| mittee feels is essential to speed- 
ing up Canada’s rearmament 
program. 

Packaging materials are now 


|Plenty available at present, but 
|all-out war might cause some | getates account 
firm: or a “fly+by-night” market | 
Committee will, 


| 
Plastic Containers: | Liquid assetss 
| Teta ..... 3,165,185 
Includes bonds and stocks. 
2,982,966 
shortages, as many conversion | Net profit 44,524 


: - b 
items would require glass, are 


Notice To The Public 


The Public Accountancy Act, 1950, pro- 
vides that a person who is not licensed under 
this Act shall nct, within Ontario, 


Take or use the name or title of “Public Accountant,” 
Practise as a Public Accountant; or 


Hol@ hi nseif out as being licensed as a Public Accountant 
or use any dcsignation or initials indicating or implying 


production to the extent of $750). J 
mi:lions must be packaged,” De- | inspected when the prime con- 
partment of Defense Production | tractor is ready to ship. To avoid 


that he is hcensed as a Public Accountant. 


217 Bay Street 
Toronto WA. 2091 


Cte OS 


ISSUED BY THE PUBLIC ACCOUNTANTS COUNCIL 


Canadian agents for 


estimated. 

“The shelf hardware of war” 
includes such things as blood 
plasma, shell containers for 
ammunition, food supplies, tank 
and airplane parts, and a multi- 
tudé of other essential wartime 
articles. 

Packaging involves protection 
against radical changes in tem- 


the considerable expense involved 
in not passing this inspection, 
manufacturers have been looking 


around for suitable packaging ; 


materials after articles are off the 
production line, and’ as a result, 
often holding up deliveries. 

At the Ottawa conference, the 
Inspection Board of Canada 
agreed to accept certificates from 


Specialized knowledge of United 
Kingdom and Sterling Area 
regulations affecting securities 
available to inquirers, without 
obligation. 

Purchases and sales of blocked 
sterling securities arranged. 


Persons intending to take 


FOR THE PROVINCE OF ONTARIO 
80 King Street West, Toronto 


MATHEWS CONVEYER COMPANY, LIMITED 


up 
perature and atmospheric condi- | ™@nufacturers stating that pack- 
tions, the general hazards of | 98's material has been pre-tested 
| frequent handling, as well as the |!” approved laboratories in Can- 
problem of economy in shipping ‘ada or the U. S., where the 
space, | Quartermaster Géneral’s Depart- 
The major difficulty facing the | ™ent maintains widespread test- 
industry today is the time factor. | "& facilities. 


THE 
STERLING TRUSTS 3 = blows no etl sens have 
__ 


yet been taken, the feeling is that 
CORPORATION 


the Department of National De- 
Balance Sheet, December 3ist, 1°51 


permanent residence in the 
United Kingdom or any other 
part of the Sterling area are par- 
ticularly invited to consult us. 


BARCLAYS BANK (CANADA) 


From the days of the early merchant bankers until 


now, three centuries of banking experience and 
|fense would look upon a central tradition stand bebind Barclays Bank (Canada). 
| package testing laboratory with a 
| benevolent eye - 

Appointed Vice-Chairman of 
the Committee was L. A. McGinn, 
| of Dominion Packaging Ltd. Four 
| sub-committees were also formed 
}to deal with primary materials, 
chemical products, converted 
products, and the laboratory pro- 

8,725.45 Pima | 2° 
123,952.67 j = | orld War II promoted a 
realistic attitude in Canadian 
$ 1,353,491.04 packaging. Manufacturers were 
|suddenly overwhelmed with 
; orders to package articles which 
jhad not existed before. Substi- 
tutes had to be found for domestic 
shortage items, as well as such 
things as tin, jute, rubber, oils, 
gums and cork—all put out of 
reach by the enemy's guns. 

Although many new products 
| were quickly developed, millions 
J. M. MeCONNELL, Jr. who hes been ap- | of dollars worth of equipment was 
pointed Manager of the Government and | lost to fungus, bacteria, brine and 
Municipal Department of Nesbitt, Thom-| tropic temperatures which pene- 

son & Company, Limited. Mr. McConnell | trated inadequate protection. 
served with the Royal Canadian Navy The packaging industry has to 
during the wor, and upon his retirement | eet more wartime problems 
with the rank of Commander returned to the ‘ th ce 
Nichi; Wenses 6 Comeeny, United, an most other manufacturing 
with which Company he has been asso: | Soups. It is now making every 
cioted for the past 26 years, * | effort, to ensure, that should war 
come again, the principles of good 

packaging will be preserved. 
Here's the supply picture in 
major packaging materials and 
the probable effects of an all-out- 


” ,| War on the current situation: 
Pj a & Eckler | Fibreboard Containers: Sup- 
‘| plies still tight, but easier than 
last year, due to the drop in 
* |purchasing of cars, washing ma- 
chines, refrigerators and other 
items shipped in fibreboard. In 
the event of major hostilities a 
critical shortage would quickly 

develop. 
| Paperboard.and Paper Boxes: 
Supply is catching up with de- 
mand. Production in 1951 reached 
an all-time high of 754,886 tons, 
of which 662,313 tons were con- 
sumed in Canada—also a new 
record. Some prime manufactur- 
ers now have substantial inven- 
tories because of slackened retail 
sales. Unless war starts, adequate 
supplies will be available, even 
62 Richmond St. W. on short notice, by the end of the 
year. 

5 Toronto WA. 9585 | Tin Containers: In plentiful 
3 | supply at present with facilities 
to meet future needs, barring a 
shooting war. As 75% of the 
== | world’s supply of tin comes from 
| Malaya, the Straits Settlements, 
}and Indo-China, the outbreak of 
| hostilities would probably cut off 
| supplies. But the situation would 
| not be as critical as in World War 
|Il. Canada is noW self-sufficient 
| in plate-rolling and tinning facili- 
ties, and steel companies are using 
| an electrolytic process for the 
| tinning of steel plate which gives 
| better coverage with less tin. 
| Continuous research is hurrying 
| the trend toward reduction (or 
even elimination) of the tin con- 
| tent of the conventional container. 
| Metal Drums: Current supply 
unable to keep up with demand. 


ENGINEERS MANUFACTURERS 


PORT HOPE, ONTARIO 


With the best.in conveyers and conveyer systems, 
designed and built by Canadians in a modern 
Canadian plant, Mathews is providing a’ complete 
conveyer service for the light and heavy industries 
of all of Canada. 


ASSETS 
CAPITAL ACCOUNT: 
Office Premises. Safe Deposit Vault 
Mortgages and Agreements for Sale 
Municipal and Corporation Bonds... .. 


304 BAY STREET 
TORONTO 
103,750.38 
484,731.12 
280,171.24 
323,488.95 —~ 
28,671.23 ” 


Engineering Offices . . . 
Sales Agencies . . . St. 
Winnipeg, Regina, 


MONTREAL Port Hope, Toronto, Hamilton, Montreal. 
John's, Holifax, Seint John, Fort Williem, 


Saskatoon, Calgary, 


VANCOUVER 


Edmonton, Vancouver 
Loans on Stocks and Bonds 
Accounts Receivable 


Cash on Hand and in Banks 


GUARANTEED ACCOUNT: 


Mortgages and Agreements for Sale 
Government, Municipal and Corporation 


$ 4,321,802.13 


EXECUTORS AND 


520 


TRUSTEES FOR OVER HALF A CENTURY 


1,388,002.44 
682,888.47 
307,371.59 


ESTATES, TRUSTS AND AGENCIES: 
Funds, Investments and Assets held. ...$ 7,676,072,28 
Cash on Deposit....cceccccceeeees eestee 467 978.54 


$ 8,144,050.62 
$15,997.606.29 


THE FIGURES shown below—condensed from our 
Annual Report for 1951—tell the story of the increase 
in our business during the year, and indicate the 


strength of our financial position. 
LIABILITIES 


CAPITAL ACCOUNT: 
Capital Paid Up. ...cccccceeecceeees 
Reserve Fund . 
Investment Reserve 
Reserve for Taxes 
Accounts Payable 
Dividend Payable January 2, 195 
Profit and Loss Balance.....+++++++ pecce 


Behind these cold statistics are the invisible a§sets of 
warm personal relations with our clients and the 
knowledge and experience gained in over fifty years of 
service to individuals and corporations. 


1951 
$5,340,000 
4,176,000 
1,164,000 
525,000 
639,000 
430,000 


1950 
$4,739,000 
3,676,000 
1,063,000 
391,000 
672,000 
410,000 


GUARANTEED ACCOUNT: 
Guaranteed Trust Certificates 
Deposits...cccsscecccseesences eecevcecs 


4.555. 851.15 
1,944,213.48 


$ 6,500,064.63 
ESTATES, TRUSTS AND AGENCIES.,.... $ 8,144,050.62 


$15,997 .606.29 


EARNINGS. . 
EXPENSES . . 
PROFIT .°. . 
TAXES .. « 
NET PROFIT . 
DIVIDENDS . 


Consulting 
Actuaries 


All stocks and bonds shown at less than Market. 
PROFIT AND LOSS ACCOUNT 


Balance brought forward from 1950. .......8 
Net Profit for year.... 


25 Years experience CAPITAL, RESERVE AND SURPLUS 


$8,554,000 


ASSETS UNDER ADMINISTRATION 
$1,083,000,000 


. — ° ° 
Appropriated as follows: valu ing, designing 
Depreciation 
Dividends 
Transfer to Investment Reserve 
Balance carried forward 


and .administering 
employee welfare 
and pension plans. 


Branches: 
Barrie, Ontario® 
Regina, Saskatchewan 


Head Office: 
372 Bay Street 


Toronto, Ontario BOARD OF DIRECTORS 


HUNTLY R. DRUMMOND 
Honorary President 
ROBERT P. JELLETT 
Chairman of the Board President 
JAMES A. ECCLES, B. C. GARDNER, M.C., Vice-Presidents 


Gordon R. Ball The Hon. S. C. Mewburn, K.C, 
LaMonte J. Belnap H.C.F. Mockridge, K.C, 


George W. Bourke Herbert W. Molson 
The Hon. Frederic E. Bronson, P.C. Alick C. Newton 


George A. Campbell, K.C. Getdoa ¥: Pane 
Norman J. Dawes The Hon. Alphonse Raymond, LL.D., M.L.C, 
The Hon. Charles A, Dunning, P.C. : 
Henry E. Sellers, C.B.E. 
Percy M. Fox 7 
Charles F. Sise 


Blair Gordon 

Hugh G. Hilton Walcer M, Stewart 

George W. Huggett The Hon. L. A. Taschereau, K.C., LL.D. 
Austin C. Taylor, C.B.E. 


Richard G; Ivey, K.C. 
W. A. Mather Jules R, Timmins, O.B.E. 


The Co-Ordinator (A) Investment Counsel — 


Analyses and Reports 
INVESTMENT SERVICE ” oo a 
"1 ) In r alyses 
4 “17 Years Without One Major Error’ 
“Anyone can make Money in a Bull Market.” How much will you keep? 


(D) Statistical Research 
WHERE DO WE GO FROM HERE? 


Is it difficult for you to make decisions because of the conflicting opinions 
in financial circles? At a confusing time like ps it is well to know the value of purely FACTUAL 
ni 


ADVICE that is based upon wel) es blished ciples and is STRICTLY INDEPENDENT — with 
no experiments, selling “gimmicks” or so called “HOT TIPS”. 


The CO-ORDINATOR policy is to pick the best acting groups of issues and select the best stocks in 
those groups—and set it up so you can follow your groups and selected stocks closely and accurately. 


How do WESTERN OILS and BASE METALS stack up currently under 
this type of analysis? Which will be outstanding issues in these groups? 


Our ACTION SUMMARY will be your guide to your BUYING and SELLING approach. x | $4 Million CNR Bidg. 
Our next several weekly issues are dealing with the prospects of these two groups and you w! | 

fing them very interesting. We still have a limited supply of our 1952 Forecast available to new sub- For Downtown Toronto 
scribers (3rd reprint). A new $3-$4 million express and 
Special Note—Former trial subscribers welcome to repeat for these all-important 4 issues. | telegraph building is to be erected by 


Canadian National Railways near the 
Union Station in Toronto. 
The Co-Ordinator 
(Regular Rates) 


i Ground may be broken this sum- 
| 
| 
| 

$17.50 for 3 months 
| 
| 
i 
| 
| 
i 


: Ba et 
SS ERROR AS ET e ROSS CLARKSON 


A copy of our Annual 
Report will be sent 
gladly .upon request. 
Write or telephone 
Head Office or any 


branch. G 
ou now hear expressed 


GENERAL MANAGER 
J. Pembroke, c.8.8. 


THE 


ROYAL TRUST 


COMPANY 


CANADA FROM 


Head Office: MONTREAL 


Quebec + Montreal + Ottawa + Toronto + 
Winnipeg + Lethbridge + Calgary + Edmonton «+ 
and London, England 


.. THE CO-ORDINATOR. « 
226 College St., Toronto, Canada. 


SPECIAL 4-WEEK OFFER 
Gentlemen> 


Kindly send me S Trial Offer for 4 weeks 
(including W tern Ol Analysis) 
in mS a ah or which I enclose $2.00. 


| telegraph business, and will include 
“9 @ @arage. It will be heated by the 
}same central heating plant that 
iserves the Union Station and the 
Royal York Hotel. Plans are be- 
ing prepared by G. F. Drummond, 
the CNR's chief architect, at Mon- 


treal. 
be bounded by 


OFFICES ACROSS COAST TO COAST 


mer, but completion date hasn't 
$60.00 for 1 year 


been set. A six-story structure, it 
St. John’s «+ Halifax + Saint John «+ 
Sent.by Airmail at small 
additional ; 


Fort William-Port Arthur «+ 


London 
Victoria 


Hamilton « 
Vancouver «+ 


ADDRESS 


will be used chiefly for express and 
cost. 


ee ereeeee 


dubia arecessckacinsven sivas ee Sak Aeekak Building will 
Front, Simcoe and Station Sts. A 
garage and restaurant will be torn 
down and a street car loop relo- 
cated, 
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How Do You Know 


You're In Love? 


In a magazine our wife gets 
we saw a questionnaire headed 
“How Do You Know You're In 
Love?”. Frankly, it didn’t 
seem to us to make much 
sense, and so we tested it by 
having Romeo and Juliet an- 
gwer the various questions. 
Here are our results: 


Question: Do your parents 
approve? 


Answer: No. 


Question: Have you known 
each other at least -six 
months? 


Answer: No. 


Question: Are your social, 
religious and cultural 
backgrounds similar? 


Answer: Not very. 


Romeo and Juliet have al- 
ready flunked out, according 
to the rules of the test, but we 
decided to pose one more ques- 
tion just as a clincher, 


Question: Are there a great 
many things you enjoy 
doing together? 


Answer: Not a great many, 
no. 


Inevitable conclusion: Romeo, 


' 
} 


and Juliet were not really in ' 


love and therefore committed 
suicide yee epg! and with- 
out due thought. (“Don’t rush 
into anything”, was the spec- 
ific advice of the pollster to 
unsuccessful candidates.) The 
right answers may be dull, but 
they’re true love. 


e . . 


A.M.S. has-some very sensible 
answers to some very import- 
ant questions you should ask 
about Group Medical and Hos- 
pital coverage. The main ques- 
tion is the value of the plan 
in terms of benefits-per-dollar, 
and here A.M.S. Group Med- 
ical Service has the best an- 
swer you could want. 


AM 


AMS Group Medical Service 
is a low cost plan for pro- 
tection of employee groups 
of ten of more against 
medical and surgical ex- 
penses, with or without 
hospital benefits. Write or 
phone for details today. 


ASSOCIATED MEDICAL 
SERVICES 
615 YONGE STREET 


What's New 


Manufacturers of products 
which are either completely 
new or are being made in 
Canada for the first time are 
invited to contribute to this 
column. Describe the product, 
state its purpose, Outline in 
what respect it is new, and 
indicate its significance to its 
field. 

Enquiries concerning items 
in this column should mention 
the heading to the item, and 
the date of issue in order to 
ensure prompt reply. . 


World’s Loudest Noise 
This handy gadget will liven up 
any dull party. Powered by 180 
hp engine, a three stage com- 
pressor drives air through six 
giant horns at speeds exceeding 
400 mph. Maker claims resulting 
sound (rated, at 173 decibels) is 
“the loudest mechanically con- 
trived noise ever devised by man 
for sustained output.” Designed 
for civil defense use, the” siren 
revolves on its base. In good 
weather is said to be heard in g 
circujar area with 16-mile dia- 
meter. 


Winter Comfort an the Job| 


Propane gas is used in this 
handy portable heater which is 


said to raise room temperature | 


by 50 degrees in less than half 
an hour. Also useful for out- 


doors. 


> 
Window Insulation 
Mounted on custom-built frames 
that fit individual casings, two 


sheets of a light, transparent 
plastic insulate glass and are said 


BRIAN R. MAGEE 


A. E. LoPage, Realtor, announces the ap- 
poiniment of Mr. Brian Magee os Man- 
ager of the Commercial and Industrial De- 
partment. Mr. Charles T. Hoare, former 
manager, hos retired to act in an ad- 
visory capacity. * 


GEORGE A. TOUCHE & CO. 
GHARTERED ACCOUNTANTS 


i 


MONTREAL — TORONTO — WINNIPEG — REGINA 
EDMONTON — CALGARY — CRANBROOK 
VANCOUVER — VICTORIA 


REPRESENTED IN THE 
UNITED STATES OF AMERICA AND GREAX BRITAIN 


to be 6%% clearer as no con- 

densation will form. Guaranteed 

against yellowing, they will not 

crack, are light and easy to store. 

Applied to pane’s inside surface. 
> > > 


Salt Without Shaking 

New table salt will pour even 

when water is added. Contains | 

calcium silicate to do the trick. | 
> > 


7 
Versatile Adhesives 
Powder urea formation can 
be varied to meet many gluing 
specifications, eliminates inven- 
tories of different types of glue. | 
Is said to be unaffected by sharp | 


New Products, Applications and Ideas Gathered from 
World-wide Sources og Made in Canada for the First Time 


temperature fluctuations and | * 
prolonged storage periods. Zi 
Available in pure resin: form} 


with no fillers or extenders | 


incorporated. 
Pine-Odor Oil 
A special ingredient gives a pine | 
smell to oil for use in kerosene | 
lamps and for starting charcoal | 
fires. Packaged in quart cans. | 
- * - . 
| 


Measures Moisture 
Lightweight electronic moisture 
meter for textiles is 742 by 5% 
x 3 1/3 in., weighs less than four 
pounds, Unit measures moisture | 
content in textile fibres, slivers, | 
roving, yarn, and fabric at the 
production spot. Application | 
said to be simple. Gives instant | 
percentage of moisture reading. | 

> 


Tiny Thermostat 

Smaller than a paper clip, this | 
thermostat has temperature 
range from —50 F. to 350 F.| 
Useful for heat control in crystal | 
ovens, hot plates and heating | 
pads. 


. . 


>. 
Safe Money Chest 
Engineered to give maximum | 
protection for cash collections, | 
versatile depository has wide 
application for companies using 


Ind’l. Acceptance 


Preferred Planned| 


MONTREAL (Staff) — Share- 
holders of Industrial Acceptance | 
Corp., at a special meeting called | 
for Feb. 14, will be asked to| 
approve creation of a new issue! 
of 5%, $40 par preferred shares. | 
Authorized number of new shares 
would be 75,000, and the conver- 
sion rate would be one share of | 
preferred for one share of com- 
mon up to March 1, 1957. 


New funds are needed to pro- 
vide for the continuing growth 
of the company, president J. P. A. 
Smyth explains in a letter to 
shareholders. Receivables at the 
end.of last year, he points out, | 
totalled over $150 million, a new} 
year-end high and an increase of 
$9 millions from the close of 1950. 
When earnings for 1951 are | 
audited and published, he feels 
they’ll show a satisfactory in- 
crease over any previous full 
year. Outlook for 1952 is termed 
as satisfactory. 


While existing shareholders 
will not have a pre-emptive right | 
to subscribe for the new pre-| 
ferreds, which are to be offered 
through underwriters, share- 
holders’ requirements are to be 
given consideration. 

Industrial acceptance already 
has one issue of convertible pre- 
ferred shares outstanding, com- 
prising, in mid-January, 44,787 
5% shares of $32 par. This will 
be the first stock financing under- 
taken by the company since Feb., 
1950. 


UMBER ¢ IM A SERIES 


Avro 
Delta... 
Desi gn 


of the 


Future 


There’s no question about it. Tomorrow's aircraft will 

be Deltas, And it’s not a revolution, It's an evolution in 

design, The normal, orderly process of development which 

strides from today into tomorrow, Given immense jet power — 

the design, the shape, the planform of future aircraft naturally 

becomes a Delta. Here is the answer for long range, high altitude, 

high speed aircraft with a heavy payload. Pioneer in Deltas is 

A. V. Roe of Manchester, Their successful research and flight testing 
es with the 707 A and B have captured the imagination of 

the world. They have proved, among other things which unfortunately 

must be secret, that the Delta handles like any other good aeroplane, 


easy to fly, easy to land. A, V. Roe is a member 
Group, that industrial common’ 


Hawker 


y of the 
of companies, 


largest of its kind, whose resources are pledged to building the 
prosperity and defensive strength/of the Free World. 


Hawker Siddeley Group 


OIO@NEER... AND WORLD 


Ww 


igADER IN AVIATION 


Group Head Offices: 18 St. James's Square, London, $.W.1 

‘A. V. ROE, GLOSTER, ARMSTRONG WHITWORTH, HAWKER, 

AV2O CANADA, ARMSTRONG SIDDELEY, HAWKSLEY, BROCKWORTH 
ENG sannanG, AIR SERVICS TRAIMING AND HIGH DUTY ALLOYS 


RAY E. POWELL 


president of Aluminum Co. of 
Canada, has been appointed a 
director, Beli Telephone Co. 


route salesmen and collectors. 
By unique rotary hopper, re- 
moval of cash after deposit has 
been made is physically impos- 
sible, the maker states. Stands 
four feet high, with upper and 
lower doors. 


DryCleaning Aid 
Centrally-notched staples are 
easily broken to eneble ends to 
slide out of tagged garment. 


. a > 


New Catalogues 


Alexander Murray & Co., Hali- 
fax, gives specifications of vari- 
ous tiles and boards, with hints 
on uses, and other information 
of interest to builders and 
decorators. 


Dominion Hoist & Shovel Co., 
Montreal, describes new crawler 
mounted shovel, illustrating 
attachments together with de- 
tailed specifications and engin- 
eering data. 


Short Positions 


Drop on T.S.E. 


Semi-monthly short positions on 
the Toronto Stock Exchange. At 
Jan. 31, eliminating odd lots on 
members’ books, aggregated 462,- 
340 shares of 144 issues, compared 
with 475,650 shares of 139 issues 
on Jan. 15, 


Largest net changes in indi- | 


vidual stocks were: 


Stock Shares Stock Shares 
Un, Asbest, —29,400 Mid-Cont. —4,400 
L. Dufault +17,200 WalkersG&W +650 
Kelore + 16,000 Atlas Steel 
Harricana —.000 Dist, Seag. 

Osisko 


-5,500 Imp. Oil 
N. Mosher +5,000 


Here are the short positions in 
detail: 


Stock Shares Steck Shares 
Abitibi 2,850 Highwood 1,000 
Ajax 2,000 Hollinger 100 
Akaitcho 5,000 Homer 5,500 
Algoma Stl. 1,050 Hy-Charger 
Am, Leduc 15,600 Imp. Oil 4,550 
Amer, Yk, 1,006 Int, Nickel 
Anacon 1,300 Int, Paper 
Anglo-Cdn, 100 Int, Pete, 
Argus 500 Joliet 
Armistice 1,000 Jupiter 
Ascot 13,600 Kelore 

Atlas Steel 500 Kerr-Addison 
Barvue 340 Kirk, Hudson 
Bevcourt 500 Kroy Oil 
Bordulac 4,500 Labrador 
Boymar 1,000 Lk. Dufault 
B-A Oil 1,400 Lake Osu 

B. C. Forest 100 Louvicourt 
Broulan Reef 1,000 MacDonald 
Brown Co, 1,500 Mackeno 
Buffalo Ank, 600 Madsen 
Buffalo Cnd. 1,000 Malartic G.F, 
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Calgary & Ed, 1,400 
Callinan 6,500 
Calmont 1,400 
Calnorth 3,600 
Calvan 100 
Can, Cement 150 
Can, Pack, B 100 
Cdn. Brew, 500 
Cdn, Celanese 75 
Cdn. Collieries 200 
CPR, 950 
Cassiar 200 
Cent, Explor, 5,500 
Cent, Leduc 2,600 
Citra-Lartic 500 
Cons. Astoria 1,500 
C. Duquesne 1,000 
Cons, Paper 50 
Cons.Smelt.old 25 
Con. Rochette 1,000 
Corby A 300 
Craig Bit 100 
Crotnor 500 
Davies 2,000 
Davis A 100 
Del Rio 


Massey-Harris 3,200 
McColl-Front, 
McMarmac 
Mid-Cont. 33,500 
M, & O. Paper 150 
Model Oil 4 
Moneta 

Nat. Pete. . 
N. Brit. Dom, 
New Calumet 
Newlund 

New Mosher 
Noranda 
Normetal 2 
North Cdn, Oil 100 
Okalta 1,100 
Opemiska 1,000 
Orange Crush 
Osisko 

Pacific Pete, 
Paymaster : 
Price Bros. @ 300 
Que, Copper 2,800 
Que. Man. 200 
Redic 500 
St. Law. Corp. 250 


600 
Devon Leduc 15,900 Sapphire 2,100 
Discovery 500 Scurry 13,300 
Dist. Seagr. 800 Senator 2,000 
Dom, Steel 200 Sherritt 15,000 
Dom. Tar 25 Silanco 1,000 
Duvay 1,000 Starratt 2,500 
East Malartic 500 Steep Rock 8,000 
East Sullivan 800 Superior 4,200 
Elder 2,000 Sylvanite 2 
Estella 3,300 Tamblivn 25 
Eureka 5.100 Teck-Hughes 190 
Fed. Pete 100 Tower Pete 500 
Fenimore 900 Trans Empire 1,200 
Ford A 925 Tungsten 200 
Frobisher 1,100 Un, Asbest, 107,900 
Gatineau 500 Un, Keno 300 
Giant Yk 800 Upper Can. 200 
Golden Arrow 1,000 Van Roi 500 
Golden Man 1,700 Walker G&W 1,225 
Goodyear Pr 50 West, Ashley 500 
Graham Bous, 500 West, H’stead 1,200 
Gt. L. Paper 300 Yale Lead 2,000 
Gridoil 100 Yank, Canuck 3,000 
Harricana 5,500 Y’knife Bear 3,400 


COMPANY 
REPORTS 


Te assist readers im appraising and 
comparing company financial state- 
ments, The Financial Pest has a oani- 
form methed of presenting corporation 
accounts, Variations from the compa- 
nies’ published reports are footnoted. 


ROYAL TRUST CO. net profit 
for the year ended Dec. 31, 1951, was 
$638.954—down 4.97% from the pre- 
vious year’s net of $672,371. 


Liabilities to the public amount- 
ed to $36,206,645, ($31,757,322 in 
1950), and were chiefly secured by 
liquid assets of $39,985,956 ($35,984,- 
381). Mortgages held totaled $3,- 
343,106, ($2,993,350). 


Estates account was $1,038,325,447, 
compared with $1,012,064,962 in the 
previous year. 


1951 1950 
Liabs, to pub., etc." $36,206,645 $31,757,322 
Sh’holders’ equity 8,554,380 8,345, 


125,01 
984, 
. 102, 

sinciudes stocks and bonds and $191,033 

stocks of subsidiary companies in each yr. 

Estates account .. 1,038,325,447 1,012,064,962 
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te there ‘ widen synthetic dry cleaning plant in your neighborhood? 
if not, this may mean an opportunity for you to engage ina highly 


“sprofitable venture . . . and at the same time render a service to 
your community. 


“Modern dry cleaning plants utilizing synthetic solvents require 
a minimum outlay for equipment. They can be-located in areas 
where the business is best, because synthetic solvents are non- 
flammable and non-explosive. 


Contact Dow to-day to learn about the opportunities for you in 
neighborhood dry cleaning plants. 


DOW CHEMICAL OF CANADA, LIMITED 


TORONTO @© MONTREAL @ REGINA 


The turbine shown here was built by 
Canadian Vickers to develop power in one 
of the nation’s busy municipalities. Making 
hydro-electric equipment such as this, 
however, is only one of the many opera- 
tions handled in our vast workshop. 


With their truly unique variety of skills, 
experience and facilities, the men of 
Canadian Vickers can build you a copper 
kettle or a cargo ship . . . a hydraulic 

» press or a distillation column... a giant 
boiler or some tiny gadget for your indus- 
try that is still just an idea in the back of 
your mind. 
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oul + 
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JUST ONE OF THE MANY 


Yes, whatever it is... if you need it... 
Canadian Vickers can design and build it. 


JOBS CONSTANTLY UNDER WAY AT 
CANADIAN VICKERS LIMITED 
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In “ice-box” laboratories, radio, radar equipment is tested for performance 
under ‘Arctic conditions. 


By CYRIL BASSETT 


Take a look at how science is getting be- 
hind the soldier these days (and this, in- 
cidentally, is costing the Canadian taxpayer 
$35 millions in the fiscal year soon ending) 
and you come up with a strange assortment 
of pictures of the men of science at work: 


Men chasing radioactivated insects over 
the northland with gieger counters . , . tak- 
ing blocks of ice and snow apart ...spending 
their days getting sick under the impact of 
sudden and varying changes of altitude and 
temperature ... probing the mysteries of the 
inky deep of our coasts and of our Arctic 
skies, night and wastelands...hunched over 
drawing boards, at laboratory benches, on 
iiring ranges, spread over 1,000 square miles 
of hush-hush wasteland in Alberta, even 
studying the soldier in the battleline at such 
simple tasks as washing his mess tin... 

That, in outline—and to this must be added 
a lot of secret work we cannot talk about— 
is Canada’s Defense Research Board at work, 


The fourth arm of our armed services, and 
primarily the leader of a team on which is 
vepresented all elements of the scientific 
community, in government, industry and the 
universities, DRB is costing us today some- 
thing more than we spent on all three serv- 
ices in the fiscal year 1938-39. 


And it’s a safe bet we're going to spend 
lots more in this direction, 


Are we getting our money’s worth? 
quick answer is as féllows: 


Out of it all is coming not only new weap- 
ons and means of destruction to be aimed at 
any enemy of the future, plus defenses 
against the new weapons our intelligence 
tells us are being dreamed up for possible 
use against us, but new means of survival 
and even new comforts for our fighting men, 
new shots in the arm for their morale and, 
quite incidentally, new aids and processes 
for industry, whether engaged in defense 
work or purely peaceful pursuits. 

As well, answers to many of the problems 
which hitherto have made living in our 
northlands seem so forbidding an adventure. 
Also, support (to the tune of $500,000 a year) 
and incentive to probe new and wider fields 
of pure research for science graduates in 15 
universities across the country. (This cannot 
help but add to the pool of scientific knowl- 
edge and manpower essential to our healthy 
progress in many fields, defense needs or no). 


One 


The Achievements 


Translated into the more concrete terms 
of achievement, the highlights of what De- 
fense Research has come up with in its short 
four years’ existence, shape up as follows: 

—A brand-new anti-tank shot of greater 
piercing power than any yet devised in the 
free world which has been adopted by both 
U.S. and U. K. and is now in use in Korea, 

—Deveiopment of new aids to air naviga- 
tion in the Arctic, 

—Improvement in radio communication 
devices for use in the northlands, where 
ordinary radio often is rendered useless by 
peculiar and unpredictable atmospheric 
conditions, 

—New methods, equipment and clothing 
for combating the problems of Arctic living 
and improving operational efficiency under 
conditions of extreme cold. 

—New methods of protecting ships’ hulls 
against corrosion (as valuable to our mer- 
chant shi as to our navy). 

—Tastier more nourishing canned 
rations for our troops in the field. 

—New techniques and drugs for treat- 
ment of burns, wounds and frostbite. 

—Investigation of blood substitutes for 
use in battlefield transfusions. _ 

—New methods of preventing air- and 
sea-sigkness, 

-—Improved oxygen apparatus for our 
fighter 

To this list must be added some potentially 
important projects in the works: 

—A new-type bazooka. 

—An air-to-air guided missile for the 
RCAF. 

—<An improved flame-thrower of simpler 
and more foolproof design than types 
hitherto in use which, by their nature, have 
sometimes turned on the user. 


—Means of detecting and hunting down ™ 


new high-speed submarines against which 


Chath River Grows Up 


“The prospects for early and useful ap- 
plications of atomic energy have become 
more promising.” ‘ 


’ : é 
With these words, Prime Minister St. 


Laurent at mid week, announced a major 
change in Canada’s top scientific research 
projects. 

A new Crown company—Atomic Ener- 
gy of Canada Ltd.—will take over the 
Chalk River project, previously under the 
direction of the National Research Coun- 
cil, President of the new company will 
be Dr. C. J. McKenzie, who will be suc- 
ceeded as president of NRC by Dr. E. W. 
Steacie, vice-president. . 

Planned additions to Chalk River, hold- 
ing vast promise for peacetime atomic 
energy uses, have made the project “too 
big” for operation as a branch of NRC, 
Mz. St. Laurent said. 


anti-sub devices perfected in the last war 
are pretty useless. 


, And, of course, that whole list of secret 
work already mentioned of which, obvious- 
ly, not even an outline can be given, All 
this is in the realms of atomic, biologicai 
and chemical warfare—work DRB men 
ironically refer to as their ABC. 


Its Beginnings 

This outline of achievement being given, 
let’s take a deeper look into the whole busi- 
ness of defense research. 

This effort grew out of the work done by 
National Research Council before the war 
(when it was headed by General A, G. Mc- 
Naughton) and during the war- 

It has its origins also in such purely war- 
time defense research centres as the Naval 
Research Establishment at Halifax where 
much important work in combating the sub- 
marine menace was carried out; the RCAF 
Institute of Aviation Medicine at Toronto, 
where many of the medical problems of high- 
altitude, high-speed flying were investigated 
and the famous Suffield Experimental station 
in southeastern Alberta which served as an 
inter-Allied chemical warfare testing area. 

But this also served to point up another 
feature of Canada’s place in the postwar 
world. Namely: that Canada having estab- 
lished herself as an integral part of the 
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Living ond fighting tn the Aratic get top-priori 
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How Canada’s Scientists in Government, University. Industry Get Behind the Soldie. 


Wind tunnels are indispensable tools in the development of Canada’s fast- 
growing jet aircraft industry. 


world power picture would, in the years to 
come, have to play her part with larger mili- 
tary forces than she had prewar regarded 
as essential, 

This obligation in turn—and in view of 
the greatly up-rated pace of weapon obsoles- 
ence which developed in the war—led logic- 
ally to consideration of what kind of scien- 
tific research and development force should 
be put into position behind these larger 
forces. 

Col, W. W. Goforth, in the fall of 1945— 
he was then director of staff duties (weap- 
ons)—was told to look into this problem, Six 
months later, Dr. O. M. Solandt, DRB’s pres- 
ent chief—who now ranks with the other 
three chiefs of staff in the military hierarchy 
—was assigned the task of following up Col. 
Goforth’s original investigation and determ- 
ining what the basic organization for defense 
research and development should be. 

Dr. Solandt accomplished his uneasy mis- 
sion within a year. He achieved what many 
scientists and most soldiers thought the im- 
possible: to get the scientist working for the 
soldier under roughly peacetime conditions. 
Under the stress of war conditions the scien- 
tist was stimulated by military demands; in 
peace they were an intolerable burden. 

So, by the way of compromise, Solandt’s 
men were separated, administratively, from 
the services. They became civilian-directed, 
their organization was modeled in general 
on that of the National Research Council, 
they became an equal partner of the armed 
services with Dr, Solandt reporting directly 
to the Minister of National Defense. 

Assisted by Board members (seven ex 
officio, the other six, representatives of 
science both in universities and industry) 
Dr. Solandt, and his staff, from the Board’s 
inception by Act of Parliament in April, 1947, 
have worked within a framework of his own 
devising which premised that: “to embark 
on a program of research and development 
to meet all requirements of the armed services 
would require scientific resources beyond 
the Canadian capacity to supply them.” 

And that: 

“Canada should concentrate its effort into 
a relatively small number of fields for which 
we have either unique facilities or special 
requirements.” / 

Translated into actual work done and pro- 
jects in hand this premise can be set down 
as follows: 

Special requirements, in Canadian defense 
terms, are obviously how to defend our 
Arctic wilderness frontier against over-the- 
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of DRB, 


Dr. O. M. SOLANDT 
Chairman Defense Research Board 


Pole land and/or air attack; our Atlantic and 
Pacific coasts and shores of the St. Lawrence 
against undersea attack. 

These special requirements are also fur- 
ther extended by such considerations as spe- 
cialization in weapon production, Thus, be- 
cause our role vis-a-vis U. S. and U. K, in 
aircraft production becomes one of concen- 
tration on jet fighter and trainer aircraft, 
DRB becomes concerned in the problems 
connected with their manufacture, develop- 
ment and operation, 

Likewise, in army weapon manufacture, 
DRB comes up with the antitank shot already 
mentioned and the bazooka it’s working on, 
and for the navy, concentration on antisub- 
marine devices. 

Unique facilities cover a multitude of 
considerations. The outstanding example is 
the 1,000 square miles in Alberta we can give 
over to chemical and bacteriological field 
trials. Neither U. K. nor U. S. can duplicate 
this, so it’s an obvious job for Canada, Our 
chemical and mining industries are other ex- 
amples of “unique facilities.” 

In a number of ways, quite logically, we've 
strayed outside these original narrow limita- 
tions in that what DRB is doing in these 
fields today and has been doing for four years 
past will shape some civilian futures, 

This can be seen clearly in six fields where 
dividends in future industrial progress 
should be great: jet aircraft, radio, elec- 
tronics, chemicals, metallurgy, shipbuilding. 
You could, for some farther future date add: 
automobiles and construction. And above ail, 
you should keep in mind what DRB is doing 
to lay the foundations for conquering that 
fascinating challenge of the northland. 

Here, it might be pointed out that DRB 
does not claim for itself, as a body, the en- 


_ tire credit for achievements so far listed. As 


Dr. Solandt is quick to point out, a great 
volume of DRB work is done for DRB by 
the technical branches of the armed forces 
and other government agencies such as the 
National Research Council, the Science 
Service of the Department of Agriculture, the 
Fisheries Research Board, the Department of 
Mines and Technical Surveys and others; by 
the universities and by research departments 
of a number of industries, 


The Applications 

How did we come by all this potential? 

Simply stated, it’s the better mouse trap 
idea translated into 20th century terms. 
We're a nation building for the future. We've 
got to have that better mouse trap. What we 
learn today, because we have to if we are 
to be properly defended, we can apply to- 
morrow to peaceful pursuits. Just as Britain, 
having forced the pace in jet plane develop- 
ment under stress of the last war, emerges 
today a nose or two ahead in the battle for 
supremacy in the civilian airways of the 
world. 

Thus, what DRB is doing today in jet and 
other airplane operational research could lay 
the firm foundation for a civilian Canadian 
aircraft industry if and when the defense 
prop is taken from uncer. 


Twenty Cents an Issue, Six Dollars a Year 


Survival, rescue problems are constantly under study in Canada’s defense 
research establishments. 


Science: Our Armed Forces’ $35 Million Fourth Arm 


The Job We're Doing in Defense Research; The Promise It Holds in Industry’s Future 


Shift the scene to radio and electronics. 
Take almost any conventional radio set 
into the Far North and it can be pretty use- 
less, The same with military radio. So DRB, 
because our forces in the North would be 
far more dependent on radic than in any 
other area, has been trying to find out where 
conventional radio systems fall down under 
the stress of Aurora Borealis effects on radio 


“transmission and reception, 


For the forces who might have to fight 
under that beautiful but so disruptive 
phenomenan, DRB must find complete radio 
and electronic answers if those forces are to 
stay mobile and co-ordinated. 

To this end, from DRB’s Telecommunica- 
tions Establishment at Ottawa, has been 
built up one of the largest and most import- 
ant radio propagation organizations in the 
world. Centred on the Establishment’s radio 
physics laboratory is a network of iono- 
spheric radio and radar research stations 
(operated by the Department of Transport) 
stretching all across Canada and far into the 
Canadian Arctic. 

They chart night in, night out the way 
radio waves bounce off the ionosphere (a 
ceiling above the atmosphere) and get “bent” 
or “lost”; test and retest all sorts of experi- 
mental equipment, They've found many 
answers; many bugs have been taken out 
of radio communication in the Far North— 
and, of course, there are many still to be 
removed. 

But only Canada (apart from Russia) is 
in a position to undertake this work; no other 
country experiences these auroral conditions. 


Thus, some years hence, the Canadian 
radio manufacturer may have something new 
to work on and better suited to our Canadian 
conditions, 


And so, with the automobile, Built to U. S. 
standards—and therefore for milder latitudes 
— it could at some future date undergo some 
radical changes bringing an improved winter 
performance as a result of what DRB men 
are learning at and around Fort Churchill 
about “mobility in Arctic regions.” Examples: 
what they’ve learned and are learning about 
fuels and lubricants — especially oil dilution 
techniques — and new synthetic rubber de- 
signed especially for use at very low tem- 
peratures. | 


Making Life More Enjoyable 


Still wondering about those men chasing 
insects with geiger counters? 

It’s a simple story which probably points up 
better than any the detail work of DRB 
(forget the hardware — the new weapons — 
for the moment). 

It was all part of the big job of making 
life more enjoyable and men more mobile 
in the Arctic, 

Insects proved a big menace. (Mosquitoes 
up there, said the boys of the RCAF, were 
as big as fighter planes and in their way just 
as deadly.) 

One group of entomologists surveyed in- 
sect life from the Alcan Highway clear across 
the north to Labrador, Another charted the 
range of their flight. They were the men with 
the geiger counters. 

Types and area of infestation determined, 
the RCAF went back to work with sprays, 
using techniques worked out by DRB chem- 
ists at Suffield. 

Today, life in northern RCAF bases is 
pretty free of fighter-plane-size mosquitoes. 
And the experiments continue to eliminate 
the other pests, 

In the same quest for the answers to mak- 
ing iife in the northlands more comfortable 
and operations more efficient, DRB men 
seek also to answer such surprising gaps 
in our basic knowledge of the Arctic as: 
What are the physical characteristics of ice 
and snow — what uses can be made of the 
latent heat of freezing? What use can be 
made of Arctic vegetation and animal life in 
providing food? 


Air Operations In Arctic 


One further word about the Arctic. Just as 
trying as the mosquitoes to the RCAF, in these 
northern latitudes, are the long twilight and 
the magnetic north pole in their effects on 
navigation. 

Close proximity to the pole sends the com- 
pass haywire, the aurora fouls up radio bear- 


ings and the long twilight makes navigation 
by fixes on the stars impossible. So DRB has 
come up with a Twilight Computor by which 
fliers can plan their flights for a minimum of 
twilight and a handbook on Arctic Air Navi- 
gation which guides fliers through other 
pitfalls. 


Still in the air, but shifting the scene to 
the Na@ianal Aeronautical Establishment at 
Ottawa, the Institute of Aerophysics at the 
University of Toronto and the Gas Dynamics 
Laboratory at McGill University at Montreal, 
we find DRB sponsoring an active program 
of research and development supporting the 
aviation industry, both civil and military. 

At NAE, which is operated by the National 
Research Council on behalf of the National 
Aeronautical Resear:*; Committtee, large 
wind tunnels, jet engine test stands and 
other elaborate apparatus; at the Institute 
of Aerophysics, one of the only two super- 
sonic wind tunnels in Canada, where valu- 
able work is being carried out on the prob- 
lems which must be solved if aircraft are to 
fly faster than the speed of sound; at McGill, 
investigations into the fundamental processes 
of combustion in jet engines. 


A large expansion of staff and facilities is 
in hand at NAE; this, it’s planned, will bring 
a large new era of aeronautical research and © 
development in Canada. 


True, the British and the Americans dre 
working just as hard and over a wider field 
in these matters and we share the results of 
their research. But again we have special 
problems; again, the Arctic. 


University Co-operation 


The Institute of Aerophysics, incidentally, 
provides a good example of how DRB’s needs 
have sparked new research projects and 
broadened facilities and scope in the uni- 
versities. 


For several years, the Board has been 
concerned over lack of adequate research 
equipment for training in supersonic aero- 
dynamics in Canadian universities. Discus- 
sions with the RCAF, the National Research 
Council, and the aircraft industry led to the 
inevitable conclusion that unless something 
was done to fill the gap, all would suffer. 


Important work had been done in the 
laboratory of the aero-engineering faculty at 
U. of T. since 1947 but facilities were severely 
limited. Thus, in 1949, a capital grant was 
made to U. of T. for the establishment of the 
Institute. It came into operation in Septem- 
ber, 1950, with the: first large-scale super- 
sonic wind tunnel in Canada, (National Re- 
search Council has since added one.) 


Today, in addition to being not only an 
important tool for fundamental research in 
the training of postgraduate students and 
for certain types of applied research re- 
quired by the aircraft industry, it is also 
being used in guided missile research, 

DRB has similarly helped the Eaton Elec- 
tronics Research Laboratory at McGill (as 
well as the Gas Dynamics Laboratory al- 
ready mentioned), the Computation Centre 
at U. of T., the Institute of Oceanography at 
the University of British Columbia and to 
support acoustics research in the physics 
department of Dalhousie University 


DRB money also is going into grants for 
individual research workers in universities 
covering such diverse fields as the study of 
radar reflections from the aurora, the effect 
of vitamin C on resistance to cold, the use 
of heat pumps for heating in the Arctic, the 
application of radioactive tracers in cor- 
rosion studies, factors affecting decompres- 
sion sickness. 

All told, there are currently some 170 
separate projects being carried out for DRB in 
15 universities; probably another 100 or so 
will shortly get under way. And it needs 
little imagination to see that this sort of work 
can pay off in big dividends, not only in 
supplying essential research information, but 
in producing the scientists Canada will need 
in increasing numbers in her ever-enlarging 
industrial economy. (And with wider fields 
and greater facilities for both postgraduate 
study and essential employment by industry, 
there is less to lure our scientists from home.) 

Thus the place of defense research in our 
defense effort, the economy and society as 
a whole, 
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Balance Sheet, December 31st, 1951 


ASSETS 


CAPITAL ACCOUNT 


Office premises ...ccceccccccescesssees $ 
Real estaie for sale ....ceeeseees 
Mortgages; principal .......scsscescees 
Government bonds; principal 

Canadian mugicipal bonds; principal . 
Stocks ..... RS RES SE 51,876.00 
Cask on hand afd in bank ... 228,067.32 


TOTAL CAPITAL ASSETS ..cccsscssescscceenes $ 2,280,540.91 


40,597.40 
1.00 
1,472,181.42 
60,367.49 
27 45.28 
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GUARANTEED TRUST ACCOUNT ” 


Mortgages and agreements for sale; 
principal ‘ 
Dominion government bonds; 

cipal . 
Provincial goyernment bonds; principal 
Canadian municipal bonds; principal .. 32,947.68 
Cash on hand and in bank 114,644.42 


TOTAL GUARANTEED TRUST ASSETS ..,...$12,451,461.27 


ESTATES DEPARTMENT 
Estates, Trusts and Agency Funds ........s0e0s0+-$ 1,430,122.58 


~  $16,162,124.76 


$9,967 ,646.98 


1,875,126.20 
461,095.99 


LIABILITIES 


CAPITAL ACCOUNT 


Capital stock fully paid up ........+++. 
General Reserve Fund 

Profit and Loss credit balance 
Reserve for taxes ; 
Dividends payable January 2nd, 1952 .. 60,000.00 
All other liabilities 1,032.48 


TOTAL CAPITAL LIABILITIES ........... 


eee e$ 2,280,540.91 
GUARANTEED TRUST ACCOUNT 


Guaranteed Investment Receipts 
Principal $6,423,943.97 
Interest due and accrued 46,811.54 


f $6,470,755.51 
Trust deposits; principal and interest .. $5,980,705.7 
TOTAL GUARANTEED TRUST LIABILITIES . .$12,451,461.27 


ESTATES DEPARTMENT 
Estates, Trusts and Agency Funds... 


+ $1,000,000.00 
1,000,000.00 
158,856.08 
60,652.35 


...$ 1,430,122.58 
$16,162,124.76 \ 


NOTE: The values of bonds and stocks above stated in the 
aggregate are less than market value. 


L. M. JOHNSTON, President 


W. H. GREGORY 
Vice-President and Managing Director 


ABORATORY INSTALLATIONS 


Canadian-made tables, sinks, storage cabinets, fume 


hoods, and special equipment, all planned by 
McKay for convenience in your laboratory. 


KAY co. LTD. 


EM, 4-6035 


FRANK G. 


36 Wellington St. E. Terente, Ontario 
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|He Panned Oil From a Creek 


Cardston Recalls Early Alberta Find and Looks Ahead 


(Special Correspondence) 


| creek, as excited as the boy, and! 


“Oliver, look in the jockey-box 


LETHBRIDGE, Alta. —Cards-| seeing the “black water” on the| and get me a bottle of our oil— 


[rom settled by Mormon immi-| 
grants under Charles Ora Card, | 
| venerable churchman and colon-} 
izer from Utah, figures this is | 
going to be its big year in oil 
and gas deveiopment. 

To the east and south of the) 
foothills town, with its million 
|dollar Great White Temple, are| 
, the Spring Coulee and Del Bonita | 
|fields; to the north the Blood} 
Indian Reserve, scene of import- | 
jant exploratory oil operations,’ 


i . flat on the surface where the oil! . oe " 
aie feat aes ma was floating on the water. then | \rought in urtder the greatest dif- 
| ficulties and expense, set up on 


| Pincher Creek wet gas field 
“We're sitting pretty,” said! 
| Joseph Y. Card, son of the town’s | 
| founder, reéently as he reviewed 
|the oil prospects in that corner 
| af oil-booming Alberta. Mr. Card | 
jis a director of Chief Mountain 
| Oils, which has important acre- 
age interests in the arca. 
| He recalled that a Cardston 
man, “Old Man” Bill Aldridge, 
| was one of the di._..erers of oil 
\in Alberta back in 1897. And 
ithereby .angs a tae going th 
rounds wherever oil men gatl 
ir the province. 
| Aldridge and his family moved | 
to Waterton Lakes Natior 11 Park, 
then the Kootenai Lakes and} 
|little more than a_ wilderness. | 
They crossed what became known | 
later as Aldridge Bay after “Old | 
| Bill,” on the Middle Lake. | 
Prospecting for Oil i 
| Now mountaineer Bill had} 
| heard from the Indians there was 
}oil in the mountains west of| 
| Cardston, so he and his 13-year- | 


| 


fold son, Oliver, now living in| Afraid he was going to die, he! 


|Cardston, although his dad has 
| been dead many years, set out to 
\ find it. 
| They took their bedding, pro-| 
|verbial prospector’s frying pan 
land coffee pot and tramped 
lthrough the thick timber. One 
| noon camp the old settler sent 
|his boy to the creek—now Cam- | 
eron Creek—for a pail of water, 
while Bill built a fire. 

Soon after, Oliver shouted back 
to his dad: 

“Dad, come down here quick 
and see this black water!” 
“Old Bill” trudged down to the 


‘Machinery Plant 
Ahead of Schedule: 
In Newfoundland 


From Our Own Correspondent 

| ST. JOHN'S Newfound- 
land’s biggest new manufactur- 
ing industry, a heavy machinery 
plant, is expected to get’ into pro- 
duction in July, a month ahead 
of schedule, Dr. E. Roeghe, presi- 
dent, states. 

Recently returned from a mar- 

ket survey of Canada and the 
| United States, Dr. Roethe said, 
he was satisfied there is a sub- 
| stantial market for plant output 
and “within a few years capacity 
| should be increased several | 
| times.” 
| »The new plant is being put up 
by Canadian_Machinery & Indus- 
try Construction Ltd. a New- 
| foundland subsidiary of a Swiss 
| firm headed by Dr. Roethe. Total 
cost is $5 millions, half of which | 
was loaned to the company by | 
the Newfoundland Government | 
to give them dollar construction | 
and working capital. 

An important addition to the | 
plant will be an apprentice school 
where young Newfoundlanders 
will be taught the machinery 
trade. 


YELLOWKNIFE BEAR MINES in 
an interim report to shareholders 
under date of Jan. 12, 1951, states | 
that the company’s most valuable | 
individual asset is 1,030,000 shares of 
Giant Yellowknife with a market 
value of $11,300,000. Other interests 
include: 

(a) A strong cash position of ap- 
proximately $700,000. 

(b) A portfolio of shares in devel- 
oping companies in the Yellowknife 
area. 

(c) Six groups of claims in the 
Yellowknife area. | 
_(d) An aggressive exploration de- 
signed to establish a profitable new | 
mine at modest capital expense. | 

The Nu-Silco property at Cobalt | 
has been dewatered and a program | 
of underground drill exploration is 
now under way, it is reported. 
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edge of the creek, felt it, tasted) 
it and yelled: 

“By gosh, kid, it’s oil!” 

They saw where the bears had) 
made a wallow on the creek bank | 
and had been covering them- 
selves with this oil from the seep- | 
age. ‘ 

The old man and his boy threw 
a log across the creek catching 
the oil as it seeped into the water. | 
This done Bill returned with; 


some gunny sacks, dropped them | 


he squeezed the oi! into a barrel. 


This pioneer Alberta “operator” | 


knew his stuff. ¥". proceeded to 


| boil the oil to get rid of the water 


and to thicken it. 
brought to 


This oil he} 
Cardston in his wagon, | 


some 40 miles to the east, and| 


started what is probably the first | 
“oil t tsiness” in the vrovince. 


| 
«vr Machines wd Men 


“Old Bill” sold it at $1 a gal- 
lon for lubrica ing oil, as a cattie| 


a. , for cough medicine, as a} 
you} 
_.vase—for pneumonia. And a lot} 
» early settlers said it rn 


ere throat cure and, if 


-* w 
ed. ‘ 

“1 used some oi 
Lakes oil for greasing my mow- 


days,” said J. Y. Card, in recall- 


ing this pioneer Alberta discov-| 
ery. 


Legend says that once, return- 


the Aldridge cabin in the moun- 
tains, “Old Bill” was taken ill. 


ing from a trip to Cardston | 


said to Oliver: 


that Kootenai | 


ing machine and disc in the scall-| 


it will kill or cure.” 


He took a couple of deep gulps 
of the crude—straight, And was 
soon on his feet and driving his 
outfit to the Kootensi country. 

The findings of the Olivers 
started what was rated at that 
time Alberta’s first “oil boom.” 
The news of the fine spread, the 
old discovery well was drilled, 
oil was found ard Oii City was 
built. Litte reivains of it now 


Old O-tario-buill mg was 


the shores of Cameron Creek and 
started a flurry that continued 
for some years. Commercial pro- 
duction was not found in the old 
Oil City field, but it .anks as one 
of the “beginning:"’ © the cur- 
rent oil boom in ic foothills 
province and “Olid Bill” Aldridge 
and his boy Oliver are entitled to 
a place in Alberta’s oil Hall of 
Fame. Cardston figures they are, 
in any event. 
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GENERAL STATEMENT 


DECEMBER 3ist, 1951 
liabilities 


Te the Public: 


Deposits bearing interest, including interest 


accrued to date . . . 
Deposits not bearing interest . . 
Charity Donation Fund . ° . 
Other Liabilities . . . . 


Te the Shareholders: 
Capital Stock. . . . 
Reserve Fund. . . . 
Balance of Profits carried forward . 
Dividends outstanding ° 
Dividend payable January 2nd, 1952 


« $166,088,336.33 
° e $,058,608.93 
‘ 180,000.00 
‘ 32,414.26 


« $ 2,000,000.00 
4,750,000,.00 
168,747.70 
$47.25 

90,000.00 


$ 7,000,204.95 
$176,348,654,47 
le 


assets 


Cash on hand and in Chartered Banks 
Dominion and Provincial Government 
not exceeding market value 


Canadian Municipal and School Corporation 
bonds and debentures, not exceeding market 


value 


Other Bonds and Debentures, not exc 


market value . . ° . 
Sundry Securities, not exceeding market v 


Call and Short Loans, secured by collateral 


Other Short term Loans 


Loans to Fabriques de Paroisses or to Religious 


Corporations . e . 
Loans secured by hypothe 
Charity Donation Fund, inve 


ted in Dominion 


+ $ 19,119,834.17 
Bonds, 
118,218,247.60 


° 24,954,801.13 
ecding 
. 7ATLASL21 
391,499.48 
3:7606,056.97 
91,031.22 


alue . 


269,046.79 
505,586.00 


and Canadian Municipal Securities approved 


by the Dominion Government 


Bank premises (Head Office and Branches) % 


Other Assets 


On behalf of the Board, 
GUY VANIER, 


President, 


180,000.00 


$174,807,554.57 
1,500,000.00 


41,099.90 


$ 1,541,099.90 
$176,348,654.47 
peat, 


T. TAGGART SMYTH, 


General Manacer, 


Since [889 


MEAD OFFICE ‘WATERLOO, ONTARIO 


1951—ANOTHER YEAR OF 
PROGRESS! 


DURING THE 


YEAR 1951 


THE ASSETS SHOWED 


an $8,774,325 INCREASE 


AND NOW TOTAL 


BUSINESS IN FORCE SHOWED 


INCREASE 


AND NOW TOTALS $476,797 665 


YMENTS TO POL! 
PAN IBENEFICIARIES 


CY OWNERS AND 
WERE OVER 


$5,842,000 


OF WHICH 63.2% 


of, WAS PAID TO LIVING 


POLICY OWNERS 


NEW BUSINESS PA! 


D FOR, INCREASED AND 


REVIVED, AMOUNTED TO $64,537,593 


A complete copy of the Annual Report for 1951 may be secured from 


any of our Branch Offices, which are 
Strom the Company's Head Office at Waterloo, 


located in principal cities, or 
Ontario. 
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| NEED AN EXTRA CAR 
| For Business or Pleasure = 
¢ Rent a 1951 Ford 
¢ 24 hour service 


OuR CARS ARE INSURED 


DOMINION U-DRIVE 


WINNIPEG TORONTO 
77 DUNDAS ST. E. 


HAMILTON 


on a xilher 


TONE! Important business commun! 
cations demand fine paper as good musie 
demands good instruments. And it costs so 

little extra* to give your letters the tone of 
Superfine Linen Record, Canada’s finest 
all-new-rag bond. 
So, when ordering your letterbeads and 
matching envelopes, specify 


SUPERFINE 
LNEN RECORD 


the paper which inspires confidence and 

arouses respect and matches also your 
printer's, lithographer’s or engravet's 
sense of craftsmanship. 


i twvnors 1.3% * 


& In the total cost of sending an average business 
letter, even the best paper, “Superfine Linen 
Record”, costs less than 3%. So it just isn't 
worth it to do yourself the indignity of using 

an inferior grade. 


COMPANY LIMITED 
High Grade Paper Makers Since 1482 


Heap Ornce at Mowrnrat, Ove. © Baasce Orrices at Tonowto, Ont. anv at Woenrec, Man. ¢ Mitts ar Sr. Jenour, Que., ano ar Mont Rousse, Oom 
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if it bears REPEATING... 
modem ; / 
makes COPIES 


better, faster, easier! 
at lower overall cost! 


Se broad are its appli- 

cations that federal, state, 

and municipal govern- 

ments, associations, facto- 

ries and offices, schools, 

and churches . . . a// profit- 

ably use MODERN mim- 

eographing to produce ten 

to thousands of copies of anything handwritten, typed, or drawn. 
From least expensive model 410, to highest achievement in 

heavy duty performance, model 450... all-A. B. DICK mimeo- 

graphs produce identical, sharp, clear, permanent black-on-white 

copies (or 2-3-4 colors at one time)—and are for use with all 

makes of suitable stencil duplicating products. 


= A:B-DICK 


TME FIRGT NAME IN MIMEOGRAPHING 


THE MIMEOGRAPH COMPANY, LTD. 189 JOWM ST., TORONTO, ONT. 





New Business of $461 Millions 


Tops All Canadian Companies 


$124 Millions Paid to Buneficiaries 


a 


Higher Policyholders’ Dividends Cut Assurance Cost 


More Assurance Helps Counter Inflation Dangers 


Inflation is probably the most important single economic prob- 
lem of the day, while life assurance, by its very nature, is one of 
inflation’s greatest enemies, George W. Bourke, president of Sun 
Life Assurance Co. of Canada pointed out to policyholders at the 
company’s 8lst annual meeting this week. Reporting that Sun Life 
had issued about 1.8 millions of new life assurances during 1951, 
Mr. Bourke sta that the key message of life assurance is‘ thrift, 
while premium dollars, through investment, are at work in every 
worthwhile t of industry, in the productivity of agriculture and 
in national defense. ee and increased production, he noted, 
are the two remedies of inflation most frequently urged by author- 
ities on the subject. ’ 


Sun Life last year earned 3.7% on its assets, against 3.61% in 
1950 and 3.30% in 1948. The rise last year was an important factor 
in an increase shown in surplus earnings from insurance opera- 
tions. which, at $31,972,519, were up $2,283,554 from 1950. This in- 
crease in surplus is particularly important to policyholders, Mr. 
Bourke pointed out, since any permanent improvement results in 
a reduction in the cost of insurance, In 1951, as in the previous 

ear, the scale of policyholders’ dividends was increased, totaling 
18,648,435. Due to last year’s —— surplus earnings, a further 
increase in dividends to policyholders has been authorized on the 
male part of Sun Life’s business, to take effect from April 1, 

it is estimated that the 1952 total will approximate $20,115,000. 


The new life assurance written by Sun Life during 1951 was 
the largest volume issued by any Canadian company and repre- 
sented a 4.7% increase over the 1950 total. For each working day 
of the year, the company produced $1.8 million of new business. 
In each of Canada, the United States dnd Great Britain, where 
90% of the business is located, a satisfactory incréase was shown. 
In addition, despite the many present-day difficulties of conducting 
an international business, an increase was also shown in other 
countries in which Sun operates. ' 


Sun Life was the first Canadian company to write a Group life 

licy and Mr. Bouske stressed that more and more business: and 
industrial organizations are providing protection to their employees 
through this medium. The company’s total 1951 new group assur- 
ance amounted to $94.2 millions. A substantial increase was shown 
in Canada but United States regulations regarding wage benefits 
made it impossible to write group insurance there in the volume 
of previous years. 


New annuity contracts last year, both for individual and group 
pensions, provide payments of $6,360,280 annually. Mr, Bourke 
called attention to the new federal government universal old-age 
pension scheme, stating that it more than meets the purpose for 
which the Government Annuities Act was originally introduced. 
He said it now seems unnecessary for the government to continue 
selling annuities, particularly on a subsidized basis, the cost of 
which can only be an added burden for all taxpayers. In addition, 
he observed that the restriction of the field of operation for life 
assurance companies through active government competition must 
inevitably curtail the part these companies play in financing Cana- 
dian industrial expansion. 


Total life insurance in force at Dec. 31, 1951, amounted to over 
.8 billions, an increase of $339.6 millions or 7.6% from the end of 
950. Of this, group insurance accounted for over $1.2 billion, up 
15.5% from a year earlier. Annuities in force are the equivalent 
of almost $1.4 billion of life insurance, raising the total business in 
the life and annuity branches combined to better than $6.1 billions. 
Of this grand total, 42% is in Canada, 37% in the United States, 
12% in Great Britain and 9% elsewhere throughout the world. 


Behind the balance sheet figures, Mr. Bourke emphasized, is the | The 


story of constant action and continuous service, providing security 
and independence to, millions of people thro t Oy Sean ae 
in the land. Last year, a record $124.6 ons, or $500,000 
working day, was paid to policyholders and beneficiaries. 


Throughout 1951, the interest rate on bonds and mortgages rose 
significantly, Mr. Bourke noted. Rate on long-term Government of 
Canada bonds rose from about 3% in December, 1950, to 3.5% at 
the end of 1951, while provincial, municipal and high-grade cor- 
porate bonds and debentures yield about 1% more than a year ago 
and interest rates on Government and other bonds in the United 
States, the United Kingdom and other countries where Sun Life 
operates have also risen. 


This rise meant a corresponding drop in market values of exist- 
ing bonds and debentures. Bonds, except for ‘most government 
bonds, and stocks must be valued at market values. Assets of Sun 
Life, valued on this basis, exceed the book values at which they 
are carried in the statement. Mr. Bourke saw the possibility of 
market values of bonds continuing to drop through rising interest 
rates but felt that the company’s special reserves and surplus will 
protect it in the years ahead. 


At the year-end, surplus stood at $93.4 millions, while the total 
of surplus and contingency reserve amounted to $108.4 millions. 


Sun Life’s total assets now amount to over $1.6 billion, an in- 
crease of about $68.7 millions during the year. Most of the increase 


~~ 


Ln OAR gg 


— 


was invested in industrial bonds and mortgages (chiefly in 


me 


building), while holdings of Canadian government bonds remained 


stationary. 


———— 
tinues. It is to be regretted that. 


owing to increased cos: of living } 
and high taxation, many po!’ y-! 


holders must buy assurance waci-+ 
the savings element (s seconcar~. 
As well as Providing assu: ance px - 
tection, the life asturance ccim- 
panics have long been one of the 
most important media for 
tinuous savings for all cle 
the population. It is well + re- 
member that a continuatic:. of high 
income taxes, both corporate and 
personal, is detrimental to savings, 
to capital formation, and to new 
enterprise. 


> 


Government schemes for the pro- 
vision of a limited pension in old 
age have been introduced in many 
countries. Such plans have been 
recognized as having a proper role 
provided they are within the re- 
sources of a country and do not 
result in burdensome taxes. A uni- 
versal old age pension plan, com- 
mencing at age 70, has now been 
introduced in Canada. Life assur- 
ance can proceed hand in hand 
with such a measure and, in fact, 
its introduction actually points to 
the great pioneer work which has 
been done by life assurance on a 
voluntary basis. A national social 
security benefit of this kind need 
not interfere with the continuing 
progress of life assurance. It only 
serves to emphasize the need for 
individual citizens to practice thrift 
and to provide for themselves. The 
conduct of business by Govern- 
ments in competition with the life 
assurance companies cannot be 
viewed in the same favourable 
light, and I suggest that the man- 
agement of business is not a proper 
function of Government. The life 
assurance companies in Canada 
have demonstrated their ability tto 
Serve the public well. It is not 
just by chance that, to-day, Canada 
leads the world in assurance in 
force expressed as a percentage of 
National Income — 110% in Can- 
ada, 98% in the United States. The 
old age pension scheme more than 
meets the purpose for which the 
Government. Annuities Act was 
originally introduced. It, therefore, 
seems for the Govern- 
ment to continue to sell annuities, 
particularly on a subsidized basis, 
the cost of which can only be an 
added burden for all taxpayers. 
restriction of the field of op- 
eration for Ife assurance com- 
panies through active Government 

petition must inevitably curtail 
t part these companies play in 
financing industrial expansion in 
this country. 


ASSURANCES IN FORCE 


Life assurance in force increased 
by $339,600,645, or 7.6%, and at De- 
cember 3ist, 1951, totalled $4,801,- 
516,304. Group assurance included 
in this amount was $1,253,529,347, 


which is an increase of $168,524.47, | 


or 15.5% over the amount in force 
at the end of the previous year. 

Annuities to individuals or 
through Group pension plans pro- 
vide for payments either immedi- 
ately or in the future amounting 
to $104,126,554 per annum. Annu- 
ities in force are the equivalent 
of $1,374,470,513 of life assurance. 
The total business in the life and 
annuity branches combined is the 
equivalent of $6,175,986,817 of life 
assurance. 


The amount of assurance and an- 
nuities in force in various countries 


om. | 


j GEORGE W. BOURKE, 
F.LA., F.S.A., 


P -ssident, who reviewed the year’s | 


werk at the 8ist Annual Meeting. 


ount is $2,603.530,223, or 42% of 
ts total; in the United States 
$2,311,252,494, or 37%; in Great 
Britain $718,076,716, or 12%, and 
|} elsewhere throughout the world 
$543,127,384, or 9%. 


ASSETS 


Total assets now amount 
| $1,666,026,018, an increase of $68,- 
699,045 for the year. Of this in- 
crease, the greater portion has been 
invested in industrial bonds and 
mortgages, the latter mainly in 
home building. Our holding of 
Canadian Government Bonds has 
remained stationary during the 
year. 


Throughout 1951 the interest rate 
on bonds and mortgages has risen 
significantly. The rate of interest 
on long-term Government of Can- 
ada bonds has changed from about 
3% in December, 1950, to 3.50% at 
the end of 1951. A similar upward 
movement has taken place through- 
out the whole structure of interest 
rates on Canadian securities. Pro- 
vincial, municipal and high-grade 
corporate bonds and debentures 
yield approximately 1% more than 
they did.a-year ago. Interest rates 
on Government and other bonds in 
the United States, the United King- 
dom, and other countries where we 
operate have also risen. We wel- 
| come this change since it represents 
|}a more realistic interest rate struc- 
ture. 


The increase in interest rates has 
naturally been accompanied by a 
decline in the market value of exist- 
jing bonds and debentures. While 
the extent of the decline depends 
on several factors, the market 
value for long-term Canadian 
bonds has dropped by from 5% to 
10% in the past year. Bonds, with 
the exception of most Government 
bonds, and stocks must be valued 
at market values as prescribed by 
the Insurance Law of Canada, Our 
assets valued on this basis exceed 
the book values at which they are 
carried in the Statement. It is pos- 
sible that interest rates may con- 
tinue to rise and, consequently, the 
market value of bonds continue to 
decline. We have always em- 
phasized the importance of a life 
assurance company accumulating a 
substantial sum in the form of 
extra reserves or surplus funds to 
provide for possible advérse con- 
ditions and fluctuations in market 
values. The recent decline in mar- 
ket values indicates the need for 
such foresight. I am confident that 
our special reserves and surplus 
will protect us in the years ahead. 


The interest rate earned on the 
Company's assets during 1951 was 
3.7% as compared to 3.61% in 1950. 
It is interesting to note that as 
recently as 1948 the interest rate 
was 3.30%. The increase is most 
satisfactory, and it is to be hoped 
that the rate wili*continue at the 
present level or even move higher. 
The interest rate is ef particular 
importance to our policyholders 
since any permanent improvement 


j : * 
|results in a reduction in the cost 


I! 
Following is the text of the presi-| that the proceeds may be used to/'5 as follows: — In Canada the| of assurance. 


dent’s address: 


On behalf of the Directors I pre- 
sent the 8ist Annual Report of the 
Sun Life Assurance Company of 
Canada. This report shows that 
during 1951 your Company made 
satisfactory progress in all phases 
of its business. The balance sheet, 
however, does not tell the full story 
of a life assurance company. Be- 
hind these figures is the story of 
constant action and continuous serv- 
ice providing security and indepen- 
dence to millions of people, 
throughout every community in the 
land. 


PAYMENTS TO POLICYHOLDERS 


A life assurance company is gen- 
erally considered to be a financial 
institution, but it is also a social 
inétitution. We are a financial in- 
stitution in the sense that we are 

esting the accumulating funds 
of our policyholders. We beccme a 
social institution when those funds 
are paid to beneficiaries in the 
event of the death of the policy- 
holder, or to the policyholder him- 
in the form of retirement 
benefits and annuities. The pay- 
ments to policyholders and their 
beneficiaries, therefore, show the 
true results of our efforts. During 
1951, a record total of $124,634,317, 
or $500,000 for each working day, 


the best advantage. From the pro- 
ceeds of policies left with the Com- 
pany in previous years, $28,506,771 
was paid out in 1951. New amounts 
deposited in 1951 total $31,132,416, 
and the total amount of these policy 
proceeds now being administered 
by the Company is $165,511,139. 


NEW BUSINESS 


I am pleased to report that dur- 
ing 1951 we issued new life assur- 
ances of $461,776,754, as compared 


POLICIES IN FORCE 


$ Billions 


to $441,098,696 in 1950, an increase | 


of $20,678,058, or 47%. For each 
working day a total of $1,818,019 of 
new business was produced. 90% of 
our business is in Canada, the Uni- 
ted States, and Great Britain, and 
in each of these countries new busi- 


ness shows a satisfactory increase. 


In spite of the many difficulties of 
conducting an international busi- 
ness under present-day conditions, 
our business has also increased in 
the other countries in which we 
operate. 


Included in our new business is 
Group assurance which, in 1951, 
amounted to $94,183,579. There was 
a substantial increase in Group life 
assurance in Canada, but in the 
United States, due to regulations 
regarding wage benefits, it was not 
possible to vale Group life assur- 

olume of previous 
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LIABILITIES 


The major item of our liabilities 
consists of the reserves on assur- 
ance and annuity policies. These 
now amount to $1,327,433,564. It 
is, of course, fundamental that these 
reserves be set up at such a level 
that they will be adequate, together 
with future premiums, ‘to ensure | 
that every payment guaranteed to| 
a policyholder or annuitant can be} 
met. 


Company and to one another, and 
without their interest in the r work 
and pride in its satisfactory ac- 
complishment, the Sun Life would 
not continue to held its pre-eminent 
position. Almost 1,000 men and 
women in our world-wide organi.a- 
tion (including 205 members of our 
agency force) are members of the 
Company's Quarter Century Club. 
In the past they contributed much 


to the progress of the Company,| 


to} 


surplus earnings of $2,860,843 were 
realized from the sale and redemp- 
tion of securities. 


; Your Company has a paf-| nq they continue to do so in the 
ticularly strong reserve basis jexample they set and the training | 
| they give to their younger as 
| sociates.. I with to thank the entire | 
1951| staff for its continued excellent 
in the| work and efficiency. } 


_ MORTALITY 


The mortality rate during 
was slightly lower than 
the previous year. The improve- 
ment in mortality, and the con- CANADA 
sequently lower death claims have, , 
in recent years, enabled the Com-| To-day, in,a world faced with | 
pany to increase the return made|™any grave and pressing problem«. | 
to policyholders by way of divi-|Camada is in a favoured position. 
dends. To emphasize thé necessity Canadians are still a pioncering 
of life assurance, I would mention | People, and our biggest pioneering 
that, for all companies, 30% of|job is ahead of us. Never before 
death claims are paid on policies| has there been an opportunity such 
which have been in force less than| #3 this. We are in the midst of a 
10 years. As a further indication) 8Teat expansion, and to-day our 
of the uncertainty of life, 5% of all| Output is greater than at any time 
death claims are on policies less|im history. Canada has developed 
than one year in force. as a great agricultural country and 

During the years there have been . ee of mgd materials. In 
significant changes in the causés|‘°C®” ton she has also become 
of death. To-day more than 50% | One .° the important industrial 
of all deaths amongst our policy- countries of the world. In addition 
holders are due to heart disease.|‘*? >eing one of the largest export- 
Many causes. of death which were |°™ of “ wheat, _our manufacturing 
prevalent among children, young industries including pulp and 
and middle-aged people, are now ee — minerals, petro- 
much less frequent. The infectious eum, chemicals, iron and steel, 
diseases, one by one, have been | fon make the largest single con- 
brought under control. We usually | The tn to our national income. 
think of heart disease as a disease| /™S industrial growth has been 
of @6 ene. BR is also & Clenese! most rapid since the end of World 
which kills and cripples thousands War II. We have been developing 
of children and tens of thousands of | OU" ®&tural resources, constructing 
the young and middle-aged. The|"¢W Plants, and providing new ma- 
Life Ingurance’ Medical Research chinery at a rate probably not ex- 
Fund, supported by 143 life assur- | Ceeded by any other country. To- 


et |day Canadians enjoy a very high 
ance companies in Canada and the | standard of living, and there is no 


United States, was the first agency | reason why this should not con- 


ever organized to devote its full} ,, A Sona 
resources to the study of net | tinue, provided we are willing to 


disease. Your Company was one| “OTK hard and save more. Thrift 
of the first subscribers to. this|™&kes savings available for pro- 
fund, and has continuously support- | ductive investment and pfomotes 
ed it, These research studies are | Seater efficiency. 


proceeding in four Provinces of| In the past year the national 
Canada, 33 States of the United|income of Canada has risen to 
States, and four other countries.| record levels. The basis for this 
Medical science may never wipe| prosperity is found largely in our 
out heart disease among the aged, | ability to export goods and services 
but it should eventually become|in substantial volume and to con- 
possible to prevent the deaths of| tinue to increase capital equipment 
younger men and women. and productive capacity. It is, 
perhaps, insufficiently recognized 

SURPLUS EARNINGS | that these two factors in turn de- 


‘ ; }pend upon the confidence which 
Surplus earnings from insurance| we Canadians have in our own 


operations amounted to $31,972,519,| future and which the res f th 
which is an increase of $2,289,554 | world places in us. At aes nt 
over 1950. The increase in the abroad, confidence in Canada’s 


interest rate has been an important future is : : 
reat. Evid 
factor contributing to the increase | e ence of this 


: } is seen all around us, 

in’ surplus earnings. The mortality 

experience was an additional factor.|, Over a year ago the fixed rate 
Increased operating costs of our|for the Canadian dollar was re- 
business offset a substantial part| moved, and it was set free to find 
of the increases from interest and| its own level fh the market. More 
mortality. Every effort has been | recently, all Canadian exchange 
made by improved office efficiency | Control measures have been abol- 
and other means to curtail ex-|ished. This is a measure of the 
penses without reduction of service | confidence with which we in Can- 
to eur policyholders. Additional | 44a face the future. To quote from 
the “New York Times”: — “This is 
a triumph for a fiscal and mon- 
etary programme which has been 
based, not on political expediency 
and compromise, but on a courage 
and integrity that are all too rare 
in modern Governments.” 


Many people living outside Can- 
: jada have indicated their faith in 
is at @/our future by investing substantial | 

funds here in recent years. In the | 
After making provision for pol-| year just past, the net amount so| 
icyholders’ dividends, crediting the | invested may well exceed $600,000,- 
shareholders’ account with the|000. During 1951, capital expen-! 
proper proportion of the total earn-|ditures for all purposes, including | 
ings distributed, and making alloca- | national defence and also the build- 
tions to special reserve funds, the|ing of homes and all services re-| 
balance was added to surplus. I} lated thereto, are likely to total| 
have referred to the necessity of! some $4,600,000,000. While the as-| 
holding substantial sums in the} sistance provided by foreign capital | 
form of extra reserves and surplus | has been substantial, it is significant | 
funds. The necessity of providing|that over 85% of our capital ex- 
such reserves not only for the|pansion last year was financed} 
changing market value of our as-| within Canada. In this Sanmanties 
sets, but also for adverse mortality| life assurance funds have played| 
conditions, cannot be over-emphas- | an important part. 
ized. We live in an _ uncertain} 
world with many contingencies to 
face, and the provision of adequate 


It has been 
stressed in the past that such earn- 
ings are essentially of a non-recur- | 
ring nature, being possible when 
markets are at a high level, and| 
are necessarily substantially cur- 
tailed during times like the present | 4 
when the bond market 
lower level. 


INFLATION 


surplus funds is necessary in the 
best interests of policyholders and 
shareholders alike. Our surplus 
now stands at $93,464,808, which 
is an increase of $5,112,431 over 
last year. The total surplus and 
contingency reserve now 
to $108,464,808, 


DIVIDENDS | 


In 1950, and again in 1951, we} 
increased our scale of dividends to} 
policyholders. Dividends to policy- 
holders in 1951 amounted to $18,648,- 
435. In consideration of the in- 
creased surplus earnings in 1951, 
a further increase in policyholders’ | 
dividends has been authorized on 
the major portion of our business 
to take effect from 1st April, 1952. 
It is estimated that in 1952 approxi- 
mately $20,115,000 will be paid out 
in dividends to policyholders, being | 
an increase of $1,466,564 over the)! 
amount for 1951. | 


THE STAFF 

A review of the year's operations | 
would be incomplete without refer- | 
ence to those who have made these | 
results possible. I refer to our} 
agency organization and to our} 
staff. .An efficient agency organi-| 
zation is not secured by chance, 
but is the result of a thorough | 
process of selection and a rigid| 
programme of training. We require | 
that Sun Life agents have a aaia 
aptitude for selling and the ability} 
to thoroughly analyse individual | 
and family needs for life assurance. | 


Inflation, open or disguised, is 
probably the most important single | 
economic problem of the day. There | 
is a saying that everyone likes a 
little inflation. I suspect that this | 
is only too true. Because we have 
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Sun Life of Canada Cuts Cost of Assurance | 


i7 


Directors’, Report Shows 
Operations 


Expanded 


Summarizes 


Following is the ve port 
ance Co. of Canada in nr 
report. 

New life : 
bered 8,557 1 
was reinsurc u. 


1, amount of 


jew annuity contracts paid for numbered 


licies 


L9O=t Resulis 


117e Su. Life Assur 


company’s 8ist ann 


a or dtring the year num- 
$461,775,754, of wi ich $1,673,471 


“7 
a, 


81, and pro- 


vide for immediate annual payments of $159,820, and deferred 


annual payments, to commence st fixed retirement age 


$6,200,460. 
Life assurance 


im force at December 31s! 


, of 


amounted to 


$4,801,516,304, represented bv 1,127,738 iadividnal policies and 
577,775 certificates of assurance on the lives of employees of 


firms and corporations under 
$41,442,836 was reinsured. 


Individual annuity contracts in force num 
in addition retirement benefits for 85,883 per« 
for under group annuity contracts. 
under these contracts amount to $10,403,214 


the group plan: »f this amount 
*red "43,237 and 
‘are provided 
1a; ents 


and “ied 


Current an yi" 


ag 


annual payments to $93,723,340; of the deferred annuai pay 


ments $38,965 was reinsured. 


Premiums received:-from policyholders amounted to $177,- 
214,930.60. Policy proceeds and other amounts left at interest 


amounted to $31,132,416.10. 


Interest, dividends and rents 


amounted to $57,663,336.10. Net profits from the sale and 
redemption of securities after adjustment of asset values 
amounted to $2,860,843.00. The total income for the year was 


$268,871,525.80. 


Payments to policyholders and beneficiaries during the 
year amounted to $124,634,317.96. The total payments since 
organization now amount to $2,486,409,848.06. 


Surplus earnings for the year from normal insurance opera- 
tions amounted to $31,972,519.84. After making provision for 
policyholders’ and shareholders’ dividends, the balance of these 
earnings together with the net profits from the sale and re- 
demption of securities after adjustment of asset values has 


been added to reserves and 
amounts 


to surplus. The surplus now 


to $93,464,808.21 and the contingency reserve to 


$15,000,000.00, the combined surplus and contingency reserve 


over all . liabilities and 


$108,464,808.21. 


capital 


stock account being 


The assets now stand at $1,666,026,018.12. 


The rate of interest earned 


on the assets was 3.70 per cent.” ° 


Mortality experience was again favourable. The savings 
from mortality were slightly higher than in the previous year. 


Policy liabilities have been valued by the full net level 


premium method. 
A new scale of dividends 


has been adopted effective on 


April 1, 1952, which will-result in increased dividends to the 
holders of participating policies on the principal assurance 


plans issued at the northern 


may be inclined to discount and 
its serious effect 
The problem is 
because of the| aged. There are also indications 
need to divert a/ that Government spending is g 
larger proportion of our resources subjected to closer scrutiny. 


underestimate 
upon our economy. 
made more acute 
steadily growing 


to defence purposes. 


scale of premium rates. 


tion. Selective credit restrictions 
have been adopted, and unneces- 
sary capital expenditures discour- 


e 
problem is not what services Wwe 
want from Government, but rather 


Our relationship to policyholders | i¢ js how much we can afford with- 
is one of trusteeship for their funds/ 54+ causing an inflation of price 


entrusted to our care. f 
assurance companies have a public 
responsibility, therefore, to emphas- 
ize the danger of inflation, not only 
because of its effect upon the pur- 
chasing power of the dollar, but, 


what is of greater importance, be- | 


cause it can destroy our system of 
free enterprise unless it is checked 
and brought under control. More 
than 80 million life assurance pol- 
icyholders in Canada and the Uni- 
ted States, representative of every 
section of the population, can, if 
properly informed, be an important 
factor in keeping inflation under 
control. 


Increased production and _ in- 
creased savings are the 
remedies most frequently urged by 
authorities on the subject. Believ- 


ing that the monetary and fiscal | 


policy of the Canadian Govern- 


ment is sound, our Company has| 


given it ful? support through our 
investment policy. Recegnizing the 
importance of more public saving, 
Canada has acted upon the neces- 
sity of higher interest rates as part 


amounts | heard so much about inflation, we|of a programme to contain infla- 
i 


DISTRIBUTION OF ASSETS 
As percentage of total 


Government 
Bonds 


Other Bonds 


Preferred and 
Common Stocks 


Mortgages 


The salesman selects his career be- 
eause it appeals to him more than 
anything else and because he is 
genuinely interested in selling life 
assurance. Every member of our} 
worldwide agency organization | 
knows that by commanding the re-} 
spect of his clients he inspires con- | 
fidence in his Company. It is a} 
pleasure to pay tribute to our 
agents and managers, men and 
women of many races and creeds, 
who are working to a common pur- 
pose — the advancement of “the 
services of life assurance for the! 
benefit and protection of their fel- 
low citizens. 


I should also like to commend 
those men and women of our eal 
staffs throughout the world who Ni 
handle the many details of business | AT YEAR ENDING 1951 
so efficiently and se- promptly. 

Without smooth - working office 
teams, without their loy&lty to the 


Policy Loans 


Real Estate 


Cash and 
Miscellaneous 


‘ 


The life levels 


two | 


that freedom 

us through centurié&s 

and sacrifice. The 

Government should be our prob- 
lems. We should seek an intelligent 


which would result in 


| disaster. 

To-day in Canada, life assurance 
|} companies are administering funds 
| totalling more than $4,000,000,000, 
| accumulated for the benefit of five 
| million Canadian policyholders and 
| their dependents. This pool of sav- 
| ing is increasing at the rate of some 
| $250,000,000 per year. Although 
|higher taxes and increased living 
|costs make saving more difficult, 
ithe continued need for imcreased 
| saving cannot be over-emphasized. 
Life assurance, by its very nature, 
jis one of inflation’s greatest 
enemies. The key message of life 
assurance is thrift. It combines 
protection with saving. It is diffi- 
jcult to imagine what the present 
state of our national economy would 
be without the spirit of thrift and 
of self-reliance which life assur- 
ance has fostered over many de- 
cades. 


Just as we may all look forward 
with confidence to the future of 
Canada, so we may forecast the 
increasingly important part which 
life assurance will play in our econ- 
omy. The premium dollars paid by 
policyholders must be usefully em- 
ployed until they flow back to the 
beneficiaries. Money hoarding 
serves no purpose... It must be in- 
vested. That is why policyholders’ 
funds are never idle. They are at 
work in every worthwhile type of 
industry, in the productivity of 
agriculture, in national defence. In 
the production of almost everything 
we use, whether it is clothing or 
cars, toasters or tractors, telephones 
or aeroplanes, life assurance funds 
have a part, Every life assurance 
policyholder is an investor in na- 
tional well-being and in the prom- 
ising future of his country. 

For this reason it is incumbent 
upon all of us to seek a better un- 
derstanding of the responsibilities 
|of Government. We are a part of 
the nation, and our interest in its 
destiny is great. The key-note for 
the future is personal responsibility. 
If we neglect our duties and are 
complaeent in accepting our privi- 
leges as citizens, then we endanger 

which has come to 
of struggle 
problems of 





understanding of those 
which our elected 
are striving to solve. 

Similarly, it is desirable that those 
who govern and administer a coun- 
try’s affairs should be equally 
mindful of their responsibilities. 
Narrowness of vision, selfish pol- 
itical ambition and disregard of the 
general good, are subtle enemies 
of national progress. They offer 
opportunities to the reactionary 
forces which threaten the world 
to-day. Indifference of Government 
to the will of the people, and the 
ir-difference of citizens to the re- 
sponsibilities of Government, can 
be dangerous and disintegrating in- 
fluences undermining our demo- 
eracy. Clearly it is the duty of each 
one of us to continue to oppose the 
enemies of our freedom. We must 
never take for granted that free- 
dom is a “heritage” — on the con- 
trary, it is always a new conquest 
for each generation. 


problems 
representatives 





LER PRONE NIE ge EIEN NE ITF 


With Costs Still Ri.'2g . . . Every Property 
Owner Shovia A: ‘timself This Question 
Right Now! Don't Put i! Off!! 


Labor »nd material costs are at an all 
time high Repiacement estimates from 
building contractors are enough to shock 
any propérty owner. Now is the time lo review your insurance 
coverage . . . not alter a FIRE has completely wiped you out! 


If you haven't reviewed your program for a year or two... 
the chances are you have not adequate protection. When FIRE 
strikes, you usually lose everything. Could you afford to 
replace your loss, or would you through an oversight put 
yourself in debt for the rest of your life? 


Get in touch with a Norwich Union agent today . . . he will 


~ he only too glad to discuss your particular problem and advise 


on whether or not your present insurance gives you complete 
protection, Remember, there is no obligation whatsoever. 


Retirement Warrants Study Too! 


Your future personal happiness is entirely dependent on intelligent 
planning now, Adequate Inserance costs very little and is your best bet 
for family security. Plan now for a carefree retirement . . . let your 
Norwich Union Life man show you how simple it is to plan with 
Adequate Insurance. You benefit from his wide experience . . . and, 
there is no obligation. 


THOUGHTS WHILE RETIRING 


What a day! One of our biggest 
customers is caught in the middie 


pt a strike... 
g 


e ° 


a> 


if it lasts very‘tong, he'll be 
in plenty of trouble... 


| iv ’ 
Wonder when and if he'll 


Oh, well... if he doesn’t pay, our 
poy his account... 


American Credit insurance willl 


Good thing | read this book that tells aLout planning 
sound credit policy...and about how American Credit 
insurance guarantees payment 

of Accounts Receivable! 


Crervit INSURANCE 

completes your program 

of protection... 

enables you to get cash for 

past du¢ accounts . . . im- 

proves your credit standing 

: with banks and suppliers. 

An American Credit Insurance policy can be tailored to insure 
all, a specific group or just one account. Ask the American 
Credit office in your city for our book, “Why Safe Credits Need 
Protection,” or write American Crent InbDemnrty Company 
or New Yorx, Dept. 52, Toronto, Montreal, Sherbrooke or 
First National Bahk Bldg., Baltimore 2, Md. 


A. F. Stone 


Teta Ata hash 


Tt a ANCK 


GUARANTEES PAYMENT OF ACCOUNTS RECEIVABLE 


OFFICES IN TORONTO, MONTREAL AND SHERBROOKE 


\ 


Go After Markets 


Economist Looks at Problem of Spending “45-cent Dollar”) _ 


What should Canadian busi-| markets which require different, 
| ness do with the 45 cents it has| methods of approach, salesman- | 
\left, after tares,.out of every | iP and oe tee To reach Gs, 
dollar’s earnings? Charles M. a eonid yt ~ oo “aio 
tet i j = = 7 ae 
| Short, economist, in a special re-| aistriputiin is already organized 
|port for McKim Advertising But different methods must be| 
Ltd., suggests that it be used tO | used to reach the frontier mar- | 
develop markets rather than | kets. 
expand productive capacity for Frontier Different 
civilian goods which might be) Few of the frontier markets 
in over-sipply should the de- | wili have their own newspapers, | 
fense program end. Here is a! or frequent mail service, for some 
digest of his report: | time to come. Travel will be dif- 

r ; _. ficult. Yet the growing popula- 

A business making @ profit’ tion will demand all the necessi- 
over $10,009 per year is left with ties of life, and some luxuries 
45 cents out of every $1 profit! which city workers would not, or 
after it pays all its licenses and | .oyjd not, buy. For example, 
taxes. ° : more powerful radio sets are 

What should it do with this 45-; needed than in metropolitan! 
cent dollar? Circumstances differ | areas. In addition, with good pay, | 
for each business. Some need) workers will demand good qual. | 
more capital or larger plants,| ity merchandise. Lacking many 


larger reserves, or larger stocks.| of the glittering pleasures of city | care in selecting media to reach| February 1, 1952. 


But all have one common need—| life, they will go in for more | 
to retain present sales outlets and | simple, but pernaps more sub-| 


| ficiency). Legitimate campa.ys 


——$ 


Or Boost Output? 


Some in Ottawa have said they Tomorrow's markets will be : 
would welcome well-demgned| bigger markets than today’s and} BK 
and business-like efforts upon/ perhaps spectacularly big for the! §* 
sales of general goods, both in| Canadian businessman who capi- 
the armament area; and im the talizes on today’s opportunities | 
frontier communities. Such pro-|by employing bold thinking and’ 
grams would aid defense by aes Fentirge ithe action in acdvertis- ; 
viding adequate supplies of|ing, as well as in other sales ef 
goods, and would be preferable | forts, and so to make most effec- 
to unnecesstcy capital expendi-| tive use of the 45 cent doilar. 
tures for new plant capac.iy (ex-) ___ eee il, 
cept for defense or imprc’.«d ef-} 


NOTICE 


to broaden sales for these objec-| i, hereby giver thet 
tives would not likely be subject) |; Regisiry No. ‘ = 
to additicnal taxation. The In-' granied by the D> Bent of 
come Tax Act permits tax exemp-, Insurance, Ottaw Metro- 
tion for reasonable sales pro-| politan Casualty Insurs.we Co. of| | 
grams. New York, & ~ t tol 


transact in Ca: ness 
Advertising Useful of Automobile Ins: addi- 


Advertising is one way to reach | tion to the cia. 
these ty.o new markets. But the, already licensed 
uniquc circumstances prevailing | R. | 
in these markets require great | 


Lificate 


ASSIE 


Chiei A 


* 


them effectively. But the money | 
spent would be exempt from tax-| 


to develop new and larger mar-| stantial things even though thejation, and out of the 45 cent 


kets. There are difficulties in the | cost be greater. 
way of meeting some of these ———— 
needs, except probably for in- 

creasing sales. 


In the present armament pro- 
gram and the development of our | 
natural resources, there is little} 
leeway for any expansion in|} 
private capital investment for} 
civilian goods. In fact, some || 
think that had it not been for re- 
armament, Canada might now 
have excess industrial capacity. | 
Additional capacity for civilian | S21 A-Bth Ave., W., Calgary, Alta. 
purposes could lead to serious| 
losses if and when peaceful trade | 
conditions are restored. | 


What’s the best thing to do) 
with the 45-cent dollar? 


(1) Avoid all unnecessary 
capital expenditures, which 
would compete with the defense 
program for scarce materials. 

(2) Add to working capital 
and reserves if they need 
strengthening. 

(3) Broaden sales to meet 
population shifts, avoid panick- 
ing the public into scare buying. 


A PSR E 


Agency Building, Edmonton, Alta. 


Population Changes 


The demand for goods and 
services is determined partly by 
changes in the characteristics of 
the population as well as the 
growth, During the past 10 years 
total population (including that 
of Newfoundland) has increased 
by 2.5 millions, 500,000 of this 
coming from immigration. The 
total working population exceeds 
'5.25 millions, over one million 
higher than 10 yegrs ago. But the 
composition of the population is 
| different. The agricultural popu- 
jlation has declined while indus- 
try and trade have grown. 

The rural to urban shift will 
likely continue, and as country 
and city tastes differ, will keep 
on changing the buying habits of 
much of the population. Rearm- 
ament and resources development 
will need 200,000 more workers, 
many of whom will come from 
the farms, villages and towns to 
the larger centres. At the same 
time there will continue to be a| 
population shift in the opposite | 
direction, to the frontier districts 
all across Canada with their re- 
sources development. 

These developments will re- 
quire more labor, more goods and 
services. But the goods and serv- 
ices will be different types from | 
those needed by people in urban | 
centres. Collectively, these new | 
areas, many remote from major | 
supply centres, will form an en- 
tirely new market. 

Sales broadening should there- | 
fore be in two directions, and 
each opposite to the other. In 
one direction, there is the indus- 
trial force concentrated in the 
large urban centres. Far from 
these centres are the frontier 


COMPANY 
REPORTS 


Te assist readers in appraising and 
comparing company financial state- 
ments. The Financial Post has a uni- 
form methed of presenting corporation 
accounts, Variations from the compa- 
nies’ published reports are footnoted. 


CALDWELL LINEN MILLS 
LTD., Iroquois, Ont., net profit for 
the year ended Dec. 31, 1951, 
amounted to $102,705—down 51.43% 
from the previous year’s net of| 
$211,472. 

During the year, sales were with- 
in 1% of the 1950 record volume, 
but “income taxes .. . coupled with 
increased costs of labor and*mater- 
ials” resulted in the lower net 
profit, according to President H. H 
Caldwell, who concludes: 

“Plant and equipment have been | 
maintained in excellent condition | 
and we look forward with optimism | 
to 1952.” 

Annual meeting is on March 3, at 
Iroquois, Ont. 


INCOME ACCOUNT | 
Years Ended Dec. 41: 1951 1950 
Net earnings $271,001 © $430,908 
Less: Deprec 69,436 | 
Taxes ....... d 150,000 
Net profit von 211,472 
Less: ist pf. divds, ... J 22,500 | 
2nd pf. divds. ave ' 25,000 
Common divds. .... / 40,000 
Surplas for year 15,205 123,972 
Earnings per Share and Dividend Recerd: 
ist Preference ...... $14.10 
Paid : 


history. 
postwar Buick. 
ever built. 


est tailoring that ever 
interior. 


the front fenders. 


Buick’s history. 
They have the finest 


7.56 


Common . 
Pare ..\... 
After participation: 
2nd pref, & com, ... 


CONDENSED BALANCE SHEET 
31: 1951 1950 
4 $316,128 
307 480 
498,975 


. etc, pay. 
Total curr. liad, .... 

Conting, res. 

Capital stock bee 

Aopraisal surplus .... 

Surplus Sesto - 
«After depr. of 567.309 
tincloded in curr, assets in co's report 

| Werking capital eee AS ota.ste 


| profit dollar. - 


i HEAD OFFICE. WINNIPEG 


BRANCH OFFICES 
MeCallum-Hill Building, Regina, Sask. 
407 Avenue Building, Saskatoon, Sask. 


They have the biggest brakes of any 
They are the quietest cars that Buick 
They have the richest fabrics and smart- 
‘ 
They have the greatest amount of usable 
trunk space since spare tires moved off 


They have the most superb ride in 


Be Buick research has ever devised. 


Wolf 


— February 16, 1952 


s been| ~F* 
witho 


occurs. 


THE FINANCIAL. POST 


“ ie 


how 
on mused 
11, quofe 


SACD CARiaviAN FIRE INSURANCE Company 
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THE FINEST ELECTRIC 


TOOLS IN THE WORLD 


2271 BLOOR ST. WEST 
ONTARIO 


EO ESSE) 


TORONTO 9, 


WAREHOUSES 
MONTREAL TORONTO 


SERVICE DEPOTS 


MONTREAL, TORONTO, CALGARY, EDMONTON, VANCOUVER 
1 Royal Bank Building, Brandon, Man. 


A GENERAL MOTORS VALUE 


VANCOUVER 


G8) / 


ELECTRIC TOOLS 


We did it Again. 


The dynamic darlings pictured here 
are the 1952 Buicks. 


And with all their power, they deliver 


. more miles per gallon. 


They have the mightiest engines in Buick 


But that is not all. 


For those who wish it, there is a brand- 
new version of power-steering on the 
ROADMASTER series that works like a 
helping hand—gives you the same sure 
feel of control you have always known, 
graced a Buick’s 

but never takes more than four pounds 


of effort to turn the wheel. 


You'll find a host of notable features 
in all Buicks—ROADMASTERS, SUPERS 
and CUSTOMS too—plenty to make 
them, as always, the standout buys in 
carburetors that _ their fields for ride, for comfort, for 


style, for room, and for power. 


Come in—look this triumphant trio 
over—and you'll decide that now is 
the time to put your best foot forward 


and own a Buick. 


Equipment, accessories, trim and models 
are subject to change without notice, 


is 


Protection Missing ? 


~vell «st feel like a man without insurence 
Don't le! your clients find themselves 
e anc Casualty insurance when a loss 


ATs 





Mutual Life of Canada 
New Business Exceeds 
$133,000,000 


> 
did not know it. Not until men 

Largest Amount Ever Recorded In One Year | 74 ' oerans the’ wen, necking Gout 
avenues for advantageous vest- 
ment of their energies and sa 
became aware of its potentiali' 
did America begin its fabulous de- 
velopment. 

Mutual's 1951 Investments Ald 

Canada's Development 

Our Company's part in financ 
| this capita rowth has chang 
| greatly from 1873, when we made 
| Our first investment. During 1951, 
|}our funds flowed into a diverse 
list of projects: the securities of 
the provinces and municipalities of 
Canada — making possible the ex- 
pansion of services so n i 
rowing communities; mortgages to 
inance residential building: and 
bonds and stocks to aid in the in- 


Insurance in Force Reaches $1,268,500,000 
Dividend Scale Maintained. 


President and General Manager Report on Com- 
pany’s Progress and Matters of National Interest. 


Waterloo, Ont., Feb. 7, 1952. ‘ 
“If the hopes for continued production and employment, with 
all that these entail, are td be realized, the utmost co-operation of | 
those in all occupations in Canada is essential,” said Louis L, Lang, | 
President of The Mutual Life of Canada when addressing the 82n 
meeting of policyholders of the Company. Mr. Lang called for a/| dustrial expansion across the coun- 
continuance of the pioneering spirit in Canada and the maintenance |try. We have provided funds for 


| 





Mr. Louis L. Lang 
President 


Complete copies of the addresses 


follow: 
Address of MR. L. L. LANG, 
Mutual Life 


o aoe sa nes : : nterprise which | the purchase cf diesel engines and 
t sensitivity to the great posses of pioneering enterp | rolling stock by the railways; for 
led to the successful founding of Canada. : ; |the expansion ‘of steel mills; f 
Speaking of the insatiable demand for capital Mr. Lang pointed | yp. bullaing of cteamshi = tor the 
out that in 1951 public and private investment in Canada totalled | development of major hy ro-electric 
about $4.5 Billion, as compared with .933 when the entire gross) projects; for the pulp and paper 
national product was only $3.5 Billion. Between January 1, 1945,| industry; for the production of 
and Dec. 31, 1951, investment in Canada totalled about $20.5 Billion.| aluminum; for the production, 
“Even when the inflation “of prices is taken into account, the sig-| {ransportation and refining of petro- 
nificance of these figures cannot fail to impress,” said Mr. Lang.| {Sums for aa expanding: chemical 
“They serve to re-emphasize the basic rules for prosperity of a| ang ‘cr’ many ot on ontecan 
people; work and produce; save and invest. Provide a high standard | In fact, your Company's assets are 
of living today; and by increasing the tools of production, assure | invested’ in the lifeblood of our 
a higher standard of living tomorrow .. It is continuously neces- | national economy. 
sary to practice thrift; for thrift produces savings, and without| What is the outlook for 1952? 
creative savings there can be little progress.” We are aware that the international 
The General Mgnager, Mr. A, E. Pequegnat, reported that the | tiuation is the most dangerous and 
Mutual Life in 1951 had experienced the most uniformly satisfactory eal, develanmenis dren a oe 
year in the Company’s history. New insurance to the extent of| whole world. How heavy will Ne 
$133,000,000 had been written, bringing the protection in force, all on/ the load of defence and civilian 
Canadians, to $1,268,542,113. There was also a substantial increase | programs on the economy of this 
in number of individual policies issued in 1951 over the previous| country? What heights will taxa- 
year. Surplus earnings of $6,306,839 allowed the Company. to main-| tion reach? How much can gov- 
tain its liberal dividend scale. The Company's investments in mort- | Cpnments, coke cut of the earnings 
gage and sale agreements showed an increase of $12,150,000 during | Cfrorts to Zo a ping 
the year and now comeeies 22% of total assets, — n ? If costs continue <0 vise, 
In a tribute to the benefits of private enterprise and the character! how can prices fall? Will many 
of Canadians Mr, Pequegnat said: “Our peoples have clearly in-| people continue to want and de- 
dicated, during recent years, their decision to uphold democracy | mand more, and do less? Will there 
based on individual enterprise, and this is reflected in the determina- | be a shrinkage of markets at home | 
tion to make provision through thrift for their own future welfare one eros There has been con- 
and to protect the homes of which they are justly proud—the only | fnqustricg wid: iy on anes ane 
sound and proven way.” in :. Ther : onn 
> a —— a. There has been 
investment, add to the plant from redhead emolayment ie San - 
a anarences production of such Chstrieg in this country. Will this 
Not CoCcmitently Law. | ‘Temmblozment Prospects Goed 
The ultimate cost of insurance | ex an oe goubtedly be 0 large 
to a policyholder in a mutual life | opinion is ide > spending, 1 
insurance company is dependent in| wil] weea he een 
the main on the interplay of the| promuation’ Th lean ted 1 
mortality experience, interest re-| large sums of aoe will ae 
are ona ee ae pezense. | vested in this country during 1952. 
rom the ginning, as en | : 
the constant endeavour of the Di-| eer ot toleuaal ol oon a 
dectors and Officers of our Com-| tion, retail sales and ‘onan = ‘a 
pany to provide premium refunds} domestic trade Emplo ook wvitl 
or dividends which would give to! be dependent on these Phy on ¥ 
the policy owners protection at the | couraging] h the thind 
lowest possible cost compatible or Ot 1081, these eyone nee | 
with safety. In a year marked by oe - wash. shore were 5,043,000 
rapid Ofypncss in ae price levels ailetigte Feceed. a ae 
near : 
itis ‘interesting to povibey the cos és i = wy Ei. Fle ga 
of our product to the policyholder that "These ental oe et, With all 
Se ‘disclored. kath Se nemente| ae t these entail, are to be realized, 
completed by our Actua Deduct- ir lneetione ee co 
ing from the premium the average | tial’ Gremee ot erage is _essen- 
dividend during the first twen | tite ee, % incawieeals who 
years of the policy, the averane own one dy nt eee 
cost of a $1,000 policy on the straight | secure th te: * i 
life plan issued at age thirty-five, | benefits for all ig 5 of or 
at decennial periods since the turn | ada, including thombeives. to 
of the Century, is shown to be, for| Character of Citizens 
licies issued’ in 1901, $22.16; in Natienet Pe mbortant in 
911, $18.85; in 1921, $18.91; and in| The Mnost Gnporten ene 
1931, $18.11. Assuming a continu-| oy, nati 1 balan wr ame ia 
ation of our present dividend scale| 2; attempts te foveeant ne and in 
for the issues of 1941 and 1951, the | with the fut ae thos to Soa 
PRESIDENT, ' The comparable costs would be, for pol-| cannot be con + one which 
paaeeye, ae icies issued in 1941, $18.19; and in| Gr even oresinnke lefned te: 
delivered, at the -E nity Second 1951, $18.42. The consistency and| are ‘character, intelligence. indus. 
Annual Meeting of ight Policy- | Stability of the cost of Mutual Life| try health and thrift Wit indus- 
holders of the Company at the Head | insurance is immediately obvious.| tude and with ne trace vt Som 
Office, Waterloo, tario, on Feb-| Effect of Higher Interest Rates | placency, we may asséss the| 
ruary 7, 1952. To most of us, as consumers and| character of the Canadian people: 
This is the seventh Annual Meet-| Savers, inflation has been the most| it has been compounded from the 
ing of The Mutual Life Assurance significant economic feature of 1951.| ideals and virtues:of our ancestors 
Coaeeny of Canada which I have | Nevertheless, the monetary devel-|who came from many lands; and 
had the honour of addressing since | opments of the year were not en-| moulded by the efforts and sac- | 
the Second World War came to an|tirely unfavorable. The upward|rifices of ‘the successive genera- 
end in 1945. These have been|™movement in the rate of interest | tions in overcoming the difficulties 
momentous years for us all. We) Seems to indicate that the period| of our terrain, while struggling tow 
have experienced a period of un- of abnormally low rates has passed.| ward nationhood. Moreover na- 
recedented material expansion in| It is again being recognized that|dians believe in spiritual ‘things 
Ps count but its advantages | the citizen who saves and invests,| because they know that there is no 
have been diminished and our hopes and thus performs a valuable eco-| real progress on the part of any 
have been marred by the danger | nomic service, should be rewarded | people who depend entirely on 
of a third world war. | What the| more fairly for his contribution to| material sources for their inspira- 
future holds for our own economy, | the welfare of society. The future,| tion, and for the measure of their 
or in the larger sphere of inter-| While not promising levels of in-| conduct and succe 
aatiemel » intine cannot be pre-| terest rates approaching those of| Thus far, Canada has been a 
dicted safely; but we have to make | the 1920's will robably provide us| magnificent achievement. The re- 
plans based on judgment, experi- with a more satisfactory return for} sponsibility for further progress 


ence. and available information.| @t least as long as this period of} rests:with present and future Cana- 
Therefore, it is. fitting that we| Very, ra id | intense develop-|dians. No other country in the 
should pause every year on this ment of our resources continues. | world has a better opportunity and 
occasion to consider our achieve-| Naturally, the higher interest rates! capacity to furnish homes, occupa- 
ments, our important problems, and| have meant a favorable increase tions and decent living standards 
our possibilities for the future, both | in yields on our new investments; | for millions of people in addition 
's a Company and as a nation. but it is well to recognize that| to the present ae tion. So long} 
New Insurance Sold is Company |™any years of such higher rates| as Canadians retain this character, 
Record are necessary before the increased | energy, industry and thrift, we, and 
The Eighty-Second Annual State-| return works fully through a very| future generations, can velo 
ment of our Company, which is pre- | large portfolio of investments such| Canada in a manner which will 
sented today, provides ample| 4S we hold. bear comparison with any country 
evidence of a remarkably success-|_ We have all been pleased, I am) in the world. 
ful year. The sybstantial increases | Sure, by the encouraging rise in| Mutual Life Success Tribute to 
in new business written, and in the| Value of the Canadian dollar in . Founders 
total of assurances in force, have | relation to the currency of the Uni-| Since our Company was founded | 
been very gratifying to your Direc- | ted States, which has been recog- less than eighteen months after 
tors, as they must also be to our| nized for some years as the world’s) Confederation, its history has| 
Policyholders. We operate in a/ Strongest. Quotations of the Cana-/ paralleled that of the Canadian | 
highly competitive industry. To|dian dollar in the free exchange) nation. The present size and_fi-| 
maintain new written business at| markets have justified the decision | nancial strength of the Mutual Life | 
even a constant level requires a|0f the Government to remove ex-| are a concrete realization of a cour- | 
strong and active field force. There-| Change controls, and have borne/| ageous dream. The Company is a| 
fore, since the new insurance issued | 0Ut their confidence in its external) testimony to the foresight and 
and paid for in 1951 is the largest value. energy of the charter members, who | 
amount we have ever recorded in| Pioneerin made it possible for us to build, 
one year, and since your Company Modern today, an organization which sym- 
has entered no new territory, the| people. V y bolizes the voluntary co-operative 
results for the year reflect par-} perhaps rightly in some cases, of| effort of thousands of Canadians 
ticular credit on the efforts of all|a lack of vision. Let us sincerely | to_secure protection and_ security. 
members of our agency organiza~| hope that we have not lost that rtance of Human Element 
tion. sensitivity to the great possibilities I have spoken, this afternoon, 
Notwithstanding our jdstifiable| of pioneering enterprise which led largely in terms of economic move- 
pride in these results, it is well to|to the successful founding of this; ments — the impersonal ebb and 
recall that our operations have had| nation and our Company. The| flow of such intangibles as invest- 
the benefit of a favorable economic 
environment. To a great extent our 








Spirit Still Needed 
“anadians are a modest 
We have been accused, 





| associated with the life insurance 


element of savings 


came deeply ingrain 


a large section of t 


Mr. A. E. Pequegnat 
General ienagor 


in }* 


Address by Mr. A. E. Pequegnat, 
A.LA., F.8S.A., Generali Manager of 
The Mutual Life Assurance Com 


of 
P elders of the 
the Head Off Waterloo, On i 
on Feb , 1952. 


To one who has been closely 


Com 


business for the greater part of the 
first half of the twentieth century, 
the trends and developments of the 
= year are highly significant. 
_ refer particularly to the con- 
tinued improvement in yield on 
investments, which commendcéd 
several years ago, and which 
during the year, accentuated 
and rendered more permanent by a 
withdrawal of artificial support o 
Victory Bond prices and latterly in 
—e the restrictions on | 
vestin ‘anadian funds in foreign 
securities. In the course of a few 
months this has raised the yield 
rate on_ sound securities by almost 
one-palf percent and will again 
permit the exponents of life in- 
surance to point, with some degree 
of confidence, to the attractiveness 
of the investment features of their 
policies 

This has not come too soon. For 
twenty years the trend of interest 
ields has been downward and has 
ent strong impetus to the argu- 
ments of the relatively few who 
advocate life insurance for protec- 
tive purposes only. If this attitude 
toward life 


was 


| 


“| portion 

Canada, delivered at the i st h 

Eignty-Second yh or | Premium to better advantage than | 
o atitruth is the exact 


in- | 


| 


insurance should be- | 
come accepted generally, it is in-| ulated life insurance funds in the 


insuran both 

pustuennse many of the weak- 
hesses of the defunct fraternal 
sessment system would again 


domestie and} covered 


be- | 


come manifest if a shift to term) 


insurance became’ general. 
true that modern term insurance 
is actuarially caiculated and pro- 
vides level or guaranteed premiums 
for term of the protection, as 
against the steadily increasing and 
uncertain premiums of the frat- 
ernais. But, the most serious defect 
is retained, in 
made for protection except at ex- 
orbitant increasing premiums, or 


it is) December 


for subsistence, at the advanced | 


which an ever increasing 


ages to 
P ion of our population attain. 


arguments of term insurance | 


| 


advocates are based on two distinct | 


fallacies. One of these is the 
erroneous statement that the 
chance of reaching age 65 is indeed 
small. The truth is that the risk 
of living beyond age 65, for the 
large ma 
age, is much greater than that of 


jority of those of insurable | 


| not include purely anrfuity business | 


j 
} 
j 
j 


dying prior thereto, At age 25 the} 


chance of survival to age 65, 

on a modern mortality table, is 71% 
at age 35*the chance is 73%, and a 
age 45, 76%. Therefore, the pro- 
vision. of family protection beyond 
age 65 is equally, 1’ not more im- 
portant than prior thereto. The 
second fallacy is the ciaim that an 
individual can inves: the saving 
of ai pr-merent lan 


The 
everse. The 
average individual -annot invest 
these small amounts to equal ad- 
vantage and, furthe.more, if he 
were able to do so, very few would 
perse\ ere in so ~ ing. The success 
of life insurance, f-om_the_stand- 
point of the policyholder, is ack- 
ngwledged by one and all to be 
te systematic ud enforced neces- 
sity of making provision for con- 
stantly recurring premium pay- 
ments in order to make secure the 


can a life insurance company. 


| 
| 


¢} ing the yea 


| 


5 | on 


plan of family and business pro- | 


tection upon which one has em- 
barked, ithout a definite pro- 
gram, the proportion of such 
systematic savings which could 
successfully compete against 
lure of the non-essential luxuries 
of modern life is anybody's guess. 
My guess is, a very sma!l propor- 
tion. In these days, the importance 
of the savings portion of life in- 
surance premiums as a strong in- 
fluence in retarding the inflation 
spiral should be obvious. 
Insurance Investments Play Vital 
Part in Nation Building — 

Having considered the beneficial 
aspects of permanent life insurance 
protection from the standpoint of 
the individual policy ) 
be telling but half the story if I 
did not give prominence to the 
important part pleyed by agcum- 


teresting and, to me, disturbing,| development of our country and 


to contemplate the 
timate effect on 
economy. 


robable ul- 
the national 


Growth of Savings Feature in 
Insurance Policies 
The colossal monument to thrift 
and home_ protection, represented 
by our Canadian life insurance 


companies, is largely a product of 


the twentieth century and rose 


from the ashes of the noble attempt, | 


protection on a_ current 
uture require- 
ments. The absence of an adequate 
in the early 


policy years resulted in no reserves 


to meet the largely augmented de- 
mands of advanced years. 
credit of the fraternal organizations, | 
however, it must be said that the 


To the 


importance of family protection be- 


lic consciousness and, when 


weaknesses of the assessment sys- 
tem became apparent, the ground- 
work had been laid for the snged 
expansion of life insurance in 
form we now 
spun actuarial principles. During 
e 


know it, based .on 

fraternal society era, the 
rowth of the so-called “old line” 
fe insurance companies was slow 


and the reserve funds, which were 
steadily accumulating, represented 
but. an unimpressive 
national 
incident with 


rtion of the 


savings. owever, co- 


in 
East, the demand for investment 
provided returns which 


portunity for 
e population, 
whose savings were small 
regular, to share in the rising pros- 
perity of the country. 

Value of “Permanent” Insurance 
_ The increasing element of savings 
in life insurance premiums mani- 


which afforded an op 


fested itself in rapidly expanding | 
‘ ; investment | 
which, in turn, accelerated the de-| 


funds available for 
velopment of our Western Provinces 


by providing the funds necessary 


to purchase farms and to finance} 
services for the distribution centres | 
so essential to the colonization of | 


new agricultural areas. 


The de- 
mand for 


investment funds ex- 


ceeded the supply, with resultant) 
high interest returns which were | 
savers | 
through the medium of life insur-| 
It is no wonder that life! 


made available to small 
ance. 
insurance P 
icies, in w 
precemnated, became _ justly 
ular. 


rospered and that pol- 


op- 


this turn to sound) 
life insurance, came the surge of} 
Canada’s growth. With the o 
of the Canadian West and the re- 
Noy prosperity of industry 

e 
funds 
greatly stimulated savings and the 
expanding life insurance business | 
was encouraged to devise policies 


ning | 


but | 
| ity and esteem which it has earned 


of the later decades of the nine-| 
teeth century, to provide family 
basis, | 
without any attempt to evaluate 
and provide for 


in ‘the pub-/| lated small 








ich the savings feature | 


For a period during these} 


olden years, policies issued by our | 


Sompany, maturing in twenty years, | 


returned all premiums paid with 


compound interest in excess of 4%, | 


in addition to carrying the risk of 
earlier death. This golden era 
closed abruptly in the early thirties. 


The rapid growth of both industry | 
and agriculture came to a halt and | 


there was little demand for invest- 
ment funds. Interest rates declined 
rapidly, from a gross average rate 
in this Company of 6.48% to a low 


of 3.80% in 1949, when the upward | 
eriod of 


trend commenced. This 
low returns was prolon and ac- 
centuated by the funnelling of the 
national savings into government 
war loans at low interest rates. As 
a war economy measure, these lew 
interest yields may have been jus- 


tified, but the effort to indefinitely | 


maintain such low rates was aban- 


| recognized 


the conduct of the national econ- 
omy. At the turn of the century, 
the funds of life insurance com- 
panies played a relatively minor 
role in the conduct of our nation’s 
affairs. As life insurance grew by 
leaps and bounds in the early de- 
cades of the twentieth century, its 
steadily accumulating investment 
funds soon assumed a_ prominent 
place in the financing of our coun- 
try’s expanding economy, attaining 
a dominant position in the secur- 
ities and mortgage loan market 
The uniform flow of these funds 
into permanent investment pro- 
vided stability to security prices 


the | 


| 


| 


and the hallmark of excellence was | 


attributed to investments attractive 
to life insurance companies. The 
expansion of our public utilities, 
primary industries, municipal serv- 
ices and country-wide housing was 
reatly facilitated by the accumu- 
savings of approxi- 
mately eight million Canadian 

licyholders. The ever expanding 
ational Housing program is sup- 
ported almost entirely by life in- 
surance funds. Had our nation’s 
life insurance program been re- 
stricted to term insurance, these 
vast public savings would not have 
been available for national pur- 
poses. I estimate that, instead of 
a life insurance investment in Can- 
ada of over four and a half bil- 
lion dollars, at which it now stands, 
this amount would approximate not 
much more than one billion dollars 
if these policies were all on the term 
plan. As these investments have 
steadily increased throughout the 
years, the accumulated adverse 


j 


effect on our country’s develop- | 


ment, had they not been available 


as required, is difficult to appraise. | 


I am confident that continuing high 
yields on investments will prove of 


inestimable value in retaining for | 
complete, permanent life insurance | 


protection the wide-spread popular- 


by sound, faithful and efficient ad- 
ministration over the years. 
Canadian Insurance Protection 
Exceeds National Income 
Figures recently made available 
indicate that Canada’ leads the 
world in the ratio of ownership of 
life insurance to national income. 
This ratio in Canada stands at 110%, 
the only nation whosé business in 
force exceeds one year’s national 
income. The United States, hitherto 
as the world’s most 
heavily insured nation, stands at 
98%. ile these figures give proof 
of the relative popularity of 
insurance in our country, 
steadily declining proportion of the 
national income devoted to life in- 
surance premiums does not justify 
any exuberance over our accom- 
piishment but rather should prove 
an incentive to greater effort 
divert a larger proportion of the 
existing prosperity into 
for future security, 
Oppose Government Annuities 
Extension 
At this point I would like to add 


my voice to the others which have 
in | 


been raised in recent months 
objection to the proposed amend- 
ment of the Government Annuities 
Act, which proposes to double the 
maximum amount of subsidized 
annuity available to Canadian 
citizens under the existing Act and, 
what is ever more serious, to con- 
vert these annuities into instru- 
men.s of savings by introducing 
cash surrender values 
subsidized annuity of 
amount may be justified for 


life | 
the | 


| 
i 


/ 


to} 


reserves | 


holder, I would } 


While a} 
moderate | 
in- | 


dividuals requiring assistance, with | 


the advent of universal old 
nsions, the maximum might well 


age | 


by we 

and further de are in- 
hands in the form of the Company's 
statement of Income and i- 
tures, Balance Sheet as at 
Sist, 1951, and our 
ye Year's Record, of which 
al pelts holders can be justly 
proud. ithout exception, the re- 
sults last year were entirely satis- 
factory in every branch of the 
Company's operations, possibly the 
most uniformly satisfactory year in 


t no provision is| the Company's history. 


New Ins 
Exceeds $133 Millions 


New business issued, over $133 


| Million, created a record for our! 956, 


Company. Of this, over $120 Mil- 
lion was Ordinary business and $13 
Million new Group business. We do 


in our production results. Many 
companies include annuities, in 
most cases, a substantial amount, 
making it difficult to compare life 
insurance results. More important, 
however, in my opinion, than in- 
creased volume, an inérease in 
the number of policies piaced dur- 
r. The trena to fewer 
policies, in the face of increased 
volume, which began five years 
ago, caused serious concern in life 
insurance circles, The continued ex- 
pansion of life insurance depends 
increased public popularity 
rather than the reverse indicated 
by fewer policies. For several years 
we have been emphasizing to our 
field men the ultimate effect of 
such trend and last year the number 
of policies placed was made a spe- 
cific factor of compensation. The 
results were immediately apparent. 
Whereas in 1950 the number of 
policies placed showed a decline of 
1% from the previous year, in 1951 
there was an actual increase of 
5.4%. The increase in business in 
force, close to $100 Million, com- 
prises $79.700,000 Ordinary and $20,- 
100,000 Group. The increase in 
Ordinary business, which represents 
65% of new business placed, is most 
satisfactory, indicating a very low 
termination experience for a Com- 
pany of our age. Our lapse record 
continues to be the envy of the 
North American continent. Un- 
fortunately, Group business does not 
show equal persistence. $46 Million 
new Group business placed on the 
books, either in the form of new 
policies or additions to old, pro- 
duced an increase of business in 
force of $20 Million, 43%. The rela- 
tively large terminations arise from 
changes of employment and empha- 
size the greater stability of individ- 
ual insurance on permanent plans. 
Group insurance is, undoubtedly, 
well adapted to temporary require- 
ments, but cannot bd counted upon 
to replace a well planned life in- 
surance program. 7 
Expense Rate Lower 

There is nothing notewarthy to 
report in the items of Income and 
Disbursements other than, owing to 
the substantial increase in total in- 
come, we are able to show an 


is 


expense ratio slightly less than that} 


of the previous year. Faced as we 
are with many uncontrollable items 
of general expense, all avenues sub- 
ject to control are 


ted, procedures which do not impair 
essential service to policyholders 
are modified. 
practice adopted during the year 
eliminates the use of receipts for 
premium payments made by cheque. 


Movement in Asset Structure 

The distribution of assets calls 
for little comment. Bonds show an 
increase of almost $5 Million, aris- 
ing largely from a_ substantial in- 
crease in public utility and indus- 
trial securities. In the early months 
of the year, we continued our policy 
of decreasing our large holding of 
federal and provincial bonds as 
favorable opportunities for 


being studied | 
and, where economy can be effec-| 


One such change in| 
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ment in more remunerative securi- 


is that Canada bonds comprise 
36% of total assets, as compared 
| with 40.2% @ year ago end 
of 592%, The drop in va 
Victory Bonds had an 
effect on all bond and d 
securities, and we were able to 
crease our municipal holdings 
| $800,000 at yield rates one-half 
| one per cent r than a 
| The average Id on new 
ties, purc’ for cash dur the 

ear, was 3.87%; in 1950, 3.28%. 
The average rate earned on total 
invested assets was 4.05%, an in- 
crease of 08% for the year and 
i e over the past three years. 
| While the drop in bond values 
|} eliminated much of the excess of 
ja value — book yoo = 
joy uring recent years, the policy 
| adopted during the past decade of 
| apply 
securities to reduce book value of 
| securities, to stabilize future inter- 
est yields, amounting to over $17 
| Million, now stands us in 
| Stead. A year ago the revision of 
ithe Insurance A which governs 
|the operations of life insurance 
companies in Canada, made - 
vision that bonds of Canada and 

Provinces of Canada, the United 
; States dnd Great Britain, not in 
default, could be carried into the 
Balance Sheet at a value amortized 
o maturity at the yield rate at 
which pure The effect of 
| drastic decline in government bon 
| in two stages during the year was, 
therefore, not as serious to in- 
surance companies as would other- 
wise have been the case. We are 
glad to report that such amortized 
values, rr the aggregate market 
value of other bonds and stocks, 
| still exceed the value held in the 
Company's books by $9,250,000. It 
is also interesting to note that the 
Balance Sheet value of approxi- 
mately 80° of our assets, includ 
kovernment bonds, a an 
policy loans, is not affected by 
market fluctuations. The decline in 
prtares and common stocks held 

y the Company was due to the 
| sale of a portion of our stock hold- 
=e curint the year at a consider- 
able profit. In fact, on the book 
value of securities sold, $2,720,000, 
the profit was $715,485. 
cess at the end of the year of 
market value over book value of 
our stock investments amounted to 
$4,400,000. A year ago such excess 
was $3.300,000, While our holdi 
of this type of security has declin 
during the year to 3.6% of our total 
assets, it is our intention to increase 
these holdings as favorable oppor- 
tunities offer. 

Mortgage Investments Increase 
, Our mortgage and sale agreement 
investment again showed a sub- 
stantial increase of $12,150,000 and 
how represents 22% of total assets. 
Mortgage investments are now be 
ing made at a rate of interest at 
least one-half per cent higher than 
a year ago. 

The asset, designated “Real Estate 
for the Production of Income,” was 
fully described a year ago, when it 
appeared for the first time, after 
such investment had been approved 
by the Federal Insurance Act, and, 
in short, can be termed “Purchase 
Lease Properties.” We hope to 
secure additional attractive invest- 
ments of this type. 

Dividend Scale Maintained 

The opens earnings of the Com- 
pany, reflecting improved interest 
earnings and a satisfactory maortal- 
ity experience, increased by $112,- 
500, and enabled us to continue our 
liberal distribution to policyholders 
and make substantial addition to 
our specific reserves. The Unas- 
signed Contingency Fund increased 
by over $800,000. 

Service to Policyholders 
I am happy to report the con- 
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eir Com 
po -yholders, 
| Perwanity on 
| saeny to attend a m 


Anneal teetiee 


i 


last Annua 
ature of our 


ing profit from the sale of} be 


through Canada here re 
holders would be invited to mest ie 


was tried in ) 
year and it was a pleasure, indeed, 


pro-| to meet nearly 


hi 
the Company's policyholders at the 
| Royal Alexandra Hotel enj 
ar informal discussion. The 
unquestionably, considerable public 
relations value in such a gathering, 
and it was gratifying to those of us 
who were privileged to 

find such a keen interest in the 
affairs of the Company. We intend 
to hold similar meetings, as favor- 
able opportunities arise, 


Tribute to Staff 


With increased business fn all 
Departments, both our Head Office 
- ae ane statis continued 
Ww, ie cu securin, 
and retainin a . 
experienced 
war years, has eased 
over of staff is still 
than in 


much higher 
: <Son es saareaees 
iccomm y man ea 
Office Departments fs urgentt re- 
uired, but due to steel restrictions, 
the building program announced a 
wer ago has had to be poned., 
e are ready to proceed laemedi: 
ately steel becomes available and, 
in the meantime, the staff is cheer- 
fully serving under ecressingiy 
cma’ conditions. The splendid 
results, both at Home Office and in 
the field, technically as well as in 
ublic service, cold not be at- 
ined+ without the faithful and 
efficie§t co-operation of all branches 
of o organization. Our Field 
Force associated with our 62 
offices throughout Canada, have 
made their usual impressive contri- 
bution. and the many Departments 
at H Office are maintaining the 
high dard of service to which 
our ld organization and policy- 
holders are accustomed. I am happy 
| to pay tribute and express the oe 
cere thanks of the Executive 


Officers to a highly effi 
of leak ghly cient body 


Qualities of Canadians 
Augers Well for Future 


The continued growth and success 
of our Company, with operations 
restricted to Canada, is attributable 

. which are 
becoming increasingly manifest in 
our social and economic national 
structure. Our peoples have clearly 
indicated, during recent years, their 
decision to uphold democracy based 
on individual enterprise, and this 
is reflected in the determination to 

ke pi ion t thrift for 
their own future welfare and to 
protect the homes of which they 
are justly proud — the only sound 
and proven way. Such a citizenship 
faa we a a and the 
cal assets on 

which a sound oe struc- 


invest- tinuation of the cordial relationship ' ture must continue to prosper, 


THE Mutua Litt 


Assurance Company 
OF CANADA 


HOME OFFICE: WATERLOO, ONTARIO 
82nd ANNUAL STATEMENT 


Year ended December 31, 1951 


INCOME 


Premiums for Assurances ............0.0.scssecsssssssrsseseereess: $32,246,147.28 


Consideration for Ammuities.................cccccccccesseceeeeeeeee 


Interest, Dividends and Rents (after provision 


for possible future losses) 


Consideration for Set 


out of assurance policies 


tlement Annuities arising 


Policy Proceeds, Dividends and Other Amounts 


left with the Company............ ; 
Net Profit on Sale of Ledger Ass 


ets (after applying 


$1,065.924.48 td reduce book value of securities to 


stabilize future inter 


Death and Disability Claims 
Matured Endowments and Surrender Values 


Annuity Payments 


Policy Proceeds, Dividenc 


Amounts Withdyawn 
General Expenses and * 
Net Amount by which 

down 


Increase in Policy and 


Amounts on Deposit with the Company 


est yields) 


EXPENDITURES 
en $ 9,995 
7,297 
Is on Deposit and Other 
7,307 
Taxes 8,124. 
Ledger 
38 


$33,436 


Staff Pension Reserves and 
20,157 


4,267,272.04 
14,554,770.73 
1,445,024.80 
7,190,548.29 


197,833.74 


$59,901,596.88 


912.46 
516.12 
(ST71.53 


’ 


033.61 
952.39 


092.7 
4325.9 


804.74 


economic expansion during andj ment and interest rates. It would 
since the war has been soberly and| be a serious oversight for me to 
growth since the war has been | solidly accomplished, with little of | conclude without re-emphasizing a|doned during the past year. The 
made possible by the astonishing) the” wild enthusiasm of earlier fact which we are too likely to} t-war expansion of our country, 
crpeatice of the national economy. th 
With higher wages and ee. 


booms. Of this fact I believe we| forget when we pause to examine as to housing requirements 

-| can all be proud, Yet, if the drama/| balance sheets and statistics. That| and industrial growth, produced a 
ment, the increases in‘ industr of the opening 3 the last con- 
activity have contributed tly |tinental frontier, the Canadian 


fact is the essential human basis| demand for funds which could not | 
to the number of citizens who are| Northland, does not move us, we 


of the Company's success. be attracted other than by a more 
The Mutual Life finds its reason | remunerative return. It is not sur-| vocates a strong argument against | 
prospective policyholders, Current well have grown too cautious 
prosperity has made it le for and phlegmatic. 
of us who, from day to 


for being in the attempts of fore-| prising that during the past two) investment policies.- The proceeds 
possib sighted Canadians to provide secur- | decades there has been an increas-| of all permanent life insurance pol- 
many of our it policyholders 
to increase insurance th the invest- 
ment of the Com; "s funds, have 


ity and protection for themselves | ing trend toward life insurance pol-|icies, of both the protective and 
real pro- and their dependents; it is built on/|icies which place the greater em-/| Savings portions, are, by contract, 
tection, but the disturbing inflation E 1| phasis on protective features. This | made available at the option of the 
during the period has made it} been impressed the seemingly|of our field representatives; it) 
necessary many to add to their} insatiable dema for capital. In} oper: a larger coverage to offset the| forms of annuity, and for the gov-| 
holdings merely to maintain ade-| the past year, we are tol efficiency of our employees in the| steadily diminishing purchasing | ernment to enter actively into ex-| 
uate protection. branches and at Head Office; it| power of the dollar. | panded annuity operations, with a 
Investment ows ever stronger through the in-| As long as this shift was re-| savings feature such as provided | 
stricted to _mecmanens plans of in- | by a cash surrender value, would 
Inflation has been a matter of holders, surance, which made provision for} definitely retard the continued 
D g year adds to the 
as well as the hazard of premature/| greatly hamper the operations of 
mortality, there was little cause for | the country’s ten thousand or more | 
it new problems. } 
can face the future confidently, re-| surance indus generally andj|are playing such an important role | 
membering always that each | program selling, on the nor-|in encouraging thrift and home | 
es an oepercenny for | 
greater service to u g@ the varied forms of op-| I trust you will pardon my hav-| 
Needed by Canadians | tional settlements available under | ing taken so much time in dealing 
Ladies and gentlemen, we need | m contracts, | h one important ase of the 
m © ound | peace of mind so essential to good 
intensive research; | citizenship in these years -| policyholders of this Company, 
economic Seoul Our 
arisen a group of tite underwriters 
who advocate re or term 
assurance only, beca « the 
ears orth | us is: it we devote our- imsurance, has made -serious 
wilderness inhabited | selves intelligently and energetically | inroads into the \ pemelerny of per- 
le. They lived in|to the task of building a greater) manent plans, nile there is, un- 
ouse of wealth but Canadal doubtedly, 


the careful service and wise counse 
rend was justified by the need of| assured or beneficiary in varying | 
nit rates through the loyalty and 
ublic 
t in Canada 
Inflation rest and support of its policy- 
the xequirements of advanced age | growth of life insurance funds and 
concern on the part of the life for | life insurance representatives who | 
in h 
problem mal eventualities of modern living,| security throughout our nation. 
madians, tilizing th . . 
odern rovid the 
clear hence nn f prof : te great business in which we, as 
conditions. n- 
cee faith penne, 2° there 
relatively low cost of s em- 
po 
, @ place for temporary 


$53,594,757.13 
$ 6,306,839.75 


e 

be reduced rather than increased. 
The expanded availability of an- | 
nuities, subsidized by public funds, | 
to the point that life companies | 
cannot successfully compete, places | 
in the hands of term insurance ad- | 


SURPLUS EARNINGS FOR YEAR 
Deduct : 
-Dividends Paid or Allotted to Policyholders 
Increase in Provision for Dividends payable in 
subsequent year ............... 
Transferred to Specific Inve 


$ 5,193,006.95 





day,-are concerned wi $ 5,493,006.95 


TRANSFERRED TO UNASSIGNED CONTINGENCY FUND $ 813,832.80 


LOUIS L. LANG, 


A. E. PEQUEGNAT, AA, F.S.A. 
President 


General Manager 
to 


Each 
record of our Company's achieve- 
.| ments; and each year brings with 
believe that we 


FEATURES OF 1951 PROGRESS 
Surplus Earned im 1951...........cccccscesscescssesessnconseesreneses ibpbosesessedséesie $ 
Total Payments to Policyholders and Beneficiaries in 1951.......... éo 
Vegi PN catsck tabi ben - ids tecosenicesoptehecigasesdcicoseisunivesotbcgeshiateekeener ; inn 
New Assurances in 1951 (Excluding Annuities) ......,.00-+scrrsserses 133,762,542 
Total Assurances in Force, December 31, 1951 
(Excluding Annuities) ............-.csseresseseoess RE sasioruangodaeoctunensanan {Henna aa 


A copy of the complete report of the proceedings at the Company's enaval 
meeting, held at the Home Office on February 7, 1952, will be sent on request. 


6,306,840 
23,160,007 


a Be outy a 
ompany’s slogan for these days, 
“Protect While You Save,” will be 
prominently displayed on bilboards 
throughout Canada during the next 
few months. 
Most Satisfac Year in 
Mutua! Life History 3 
The highlights of the Company's 
operations during 1951 have been 
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re age, North 


spiring chall 
thi 
was a 


current primitive 
through a vast stor 
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_ PROFESSIONAL DIRECTORY 
e Chartered Accountants 


LaRUE, ANGERS, GOURDEAU & CO. 
Chartered Accountants 


Gourd at A 
sachet se acto Jacques Laliberté, C.A. 
126, St. Peter St. 


QUEBEC CITY, QUE. 


Trend of Business 


Gross national product for 1951 $21.2 billions, up 18% from year 
before, in preliminary estimates. Of this rise, 5%-6% is increase in 
real output goods and services; 11%, increase in prices. 

Savings deposits up only moderately at Dec. 31, considering in- 
crease in income. Big increase (more than 100%) in personal saving 
in 1951, over 1950, is going elsewhere. 

Department store sales week ended Feb. 2 unchanged from cor- 
responding week last year. 


Lumber Record 
\Despite Drop — 
In U.S. Demand} « 


MONTREAL (Staff)—A new 
Carloadings in January up only shade (0.4%) over same month cer hae | 
last year. Bad weather big holdup across country, though grain oie ‘a. Maas samen - Gaieeentian | 
ee i " —~ &\of the Canadian Lumberman’s| 
Chain store sales much higher this December than last. Food Fs ‘até told ‘here this| 
chains saw 16% higher dollar volume; women’s clothing, 14%; shoe ; oq ae nan were oie saiaihon, | 
stores, 13%; variety stores, 5%; drug stores, 3%; hardware stores, eee vted W J. LeClair waaay | 
2%. Increases in inventory values for all but hardware stores, auieet te a james af. the 
down 7%. ger s ae | 
Unemployed days for which insurance paid up 22% for December, seapation, poo ‘© seers 
compared year earlier. ee ao - Pp 
Plentiful pork ahead: hog population up 20% at Dec. 1 from ’ millio , 
year earlier. Also, farmers plan to have 22%¢ mor? sovrs farrow in Exports to the big U.S. ta 
current six-month period than year earlier. | were down somewhat at 7 
Sweet note: honey crop final estimate shows 1951 biggest year| w p HOGUE, million board feet (3,024 million 


NIGHTINGALE, HAYMAN & CO. 
Chertered Accountants 


HALIFAX, N.S. 
SYDNEY, N.S. 
WILLIAMSON, SHIACH, SALES, GIBSON & MIDDLETON 


CHARTERED ACCOUNTANTS 
W. #. Gibson, C. A.—ticensed Trustee 


Mare Angers, C.A. 
Paul Gingras, C.A. 


Tel: 5-8151 


PHILIP T. BARNES 


CHARTERED ACCOUNTANT 


NIAGARA FALLS, CANADA 
Toronto ; 


PETTIT, HILL and BERTRAM 
OSCAR HUDSON & COMPANY 


Chartered Accountants 


Clarkson, Gordon & Co. 


CHARTERED ACCOUNTANTS 
' HWOULAND PETTIT, Jr. 


Sennen AEE, OAD TOLL 


omer ser 


echt ors 
_—_— ——-___—— 


so eet sr Earn 


R. DOUGLAS HILL 
EMpire 3-2381 


THORNE, MULHOLLAND, HOWSON & McPHERSON 


CHARTERED ACCOUNTANTS © 


Galt - Kitchener 
Toronto 


199 BAY ST. 


EJ. HOWSON 
R. S. McPHERSON 
licensed Trustees 


Representatives 
broughout 
Canada 


WM. C. BENSON & CO. 
Chartered Accountants 
OFFICES AT 


TORONTO 
86 Bloor St. W. 


LONDON 


WINDSOR 
267 Dundas St. 


216 Douglas Bidg. 


SHARP, WOODLEY & CO. 


CHARTERED ACCOUNTANTS 
313 CONFEDERATION LIFE BLDG. 
WINNIPEG, MAN. 


CHARTRE, SAMSON, BEAUVAIS, BELAIR & CIE 


PAUL GONTHIER, Special Partner 
Chartered Accountants 


MONTREAL © QUEBEC «¢ ROUYN 


RIMOUSKI 


H. R. DOANE & COMPANY 


Chartered Accountants 


HALIFAX 
* AMHERST 
DARTMOUTH 


ST, JOHN'S, NFLD, 
MONCTON 
LIVERPOOL 


CHARLOTTETOWN 
NEW GLASGOW 


KENTVILLE TRURO 


} 
| 


WILLIAM DOWIE and COMPANY 


CMartered Accountants 


William Dowie, ©.A. | 
Arthur B. Franeis, C.A. 


28 James Street South — HAMILTON, Ont. 


MILLAR MACDONALD & CO. || 


Chartered Accountants | 


TORONTO WINNIPEG 


VARDON 
PUNCHARD 
& CO, 


CHARTERED ACCOUNTANTS 


320 BAY STREET TORONTO 


MCDONALD, NICHOLSON & CO. 


CHARTERED ACCOUNTANTS 


TORONTO GALT 


PEAT, MARWICK, MITCHELL & CO. 


Chartered Accountants 
Montreal, St. John’s, Nfld., Saint John, N.B., 
Fredericton, Moncton, Toronto, Hamilton, Winnipeg, 
Calgary, Edmonton, Vancouver. 


COURTOIS, FREDETTE & CO. 


Chartered Accountants 
UL EMI URTOIS. CA. ROSAIRE COURTOIS. CA 
Fiona RepeTE .°* LICENSED TRUSTEE "s5"2, 


JEUNESSE. Ca. 
M. BARDY. CA. RR PONPART ek 


10 ST. JAMES ST. WEST MONTREAL } 


GUNN, ROBERTS anv CO. 


Chartered Accountants 
FREDERICK CG. HURST GUY W. SmITH HENRY WN. JORDAN 
LANCELOT J. SMITH ALBERT C, JOHNSTON 


36 Toronto St. TORONTO 


WILTON C. EDDIS & SONS 
Established 1895 ; 
CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


Arthur A. Crawley & Co. 


Chartered Accountants 


OTTAWA + MONTREAL + BROCKVILLE + TORONTO « 
NORTH BAY © SAULT STE. MARIE 


SUDBURY 


WINSPEAR, HAMILTON, ANDERSON & CO. 


Chartered Accountants 


Edmonton Vancouver 


Dawson Creek 
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since 1948. 


Major Weekly Indicators 


Department store sales (% ‘ch. from 
year earlier) . 
Carloadings 
Total loadings ..... eberere ee 
Eastern Canada 
Western Canada 
Iron & Steel products 
Ores & concentrates 
Base metals, mattes ......... (cars) 
Lumber, lath & shingles .... (cars) 
Motor vehicle prod. .......... (units) 
Bank of Canada holdings of 
securities (millions) 
Short term governments ($ millions) 
Long term governments ($ millions) 
Other securities ($ millions) 
Canadian dollar (U. S. cents, average) 
T.S.E. Industrials index 
Bank Clearings 
Montreal ($ millions) 
Toronto ($ millions) 
@*Ten‘day period, latest “week.” 


—In all industries (Index) 
—In factories (Index).... ececseces 
Total nondurable goods (Index) 

Food & dev. (Index) 
Textiles iindex) ........ 
Clothing (Index) 
Chemicals (Index) 

Total durable goods (Index 
Wood products (Index) 


elton & steel products (Index) ........ ° 
Prignary iron & steel (Index) .. ° 
—From mines (Index) 


Metals (Index) 
eNonferrous (Index) 
Gold ‘Index; 
—From farms 
Cattle delivered (000) . 
eHogs graded (000) ... 
Fiour (Index) 
—from sea 
E. Coast catch ($000) 
W. Coast catch +$000) 
—From forests 
Newsprint (000 tons) 
—In powerhouses 
Electricity (Index) 


WHAT WE SELL— 
Retail sales ($ millions) 


Dept. store sales ($ millions) ............ 


Country stores ‘($ millions) 
Wholesale sales ‘value index) 
Pass. car sales ‘units) 
WHAT'S ON HAND— 
Mfrs, inventories value) (Index) 
Dept. store stock/sales ratio 
SPENDING, SAVING POWER— 


Labor income ($ millions) .. 
Industrial payrolls (Index) 


Dividend payments (Index) (annual rate) . 


JOBS— 
Employment (Index) .. 
Mfg. employment (Index) 

BUILDING— 
eContract awards (millions) 
Housing starts (units) 

FOREIGN TRADFE— 

Exports ($ millions) 
Imports (§ millions) 

MONEY— 

Money supply ($ millions) 
eCheques cashed ($ millions) 
eSavings de 


eCurrent public loans ($ millions) 
Life insurance sales ‘$ millions) 


GOVERNMENT— 


Federal surplus (cumulative) ($ milliens) .. 


PRICES — 
Cost of living (Index) .... 


‘oduction indexes show volume changes, Seasonally adjusted 


Facts by th 


| WHAT WE PRODUCE— 


Sits ($ MINIONS) .....ceeseence 


Latest 


Week 
0 


(cars) 115,497* 


75,084" 
40,413* 
3,205° 
3,262* 
705° 
4,274° 


6,880 


2,120 
1,066 
1,030 
24 
99.844 
334.83 


442 


eee 


191.5 


Week 
Ago 

—3 

76,952 


50,426 
26,526 


2,362 . 


2,356 

598 
3,080 
6,912 


2,177 
1,096 
1,043 
38 
99.813 
338.48 


"407 


e Moath 


Latest 
Month 


Month 

Age 
71.9 
218.5 
196.4 
209.0 
161.2 
130.1 


191.1 


Month 
Ago 


—6 


48,590 
32,493 
16,097 
1,458 
1,760 
370 
1,591 
3,189 


2,217 
1,138 
1,039 
40 
99.256 
339.96 


413 
411 


Two Mos. 
Ago 
208.2 
214.1 
189.8 


191.2 


Year 
Ago 
+19 


54,335 
36,502 
17,833 
1,471 
2,278 
498 
2,1 
9,917 


2,055 
1,153 
95.136 
336.10 


368 
438 


—e 


~ SS5RReSe se 
&e CONeKUsoeeuan 


8 


421 


> 
72 


Index bases: production, wholesale sales, cost of living, 1935-39=100; employment, 


Steel ingots & casting ‘000 tons) oedbeoe 
Net imports, primary shapes (000 tons) .., 
Primary copper (000 tons) . 

Nickel (000 tons! ............. ° 

Cement (000 bbi.) ... 

Imports (000 bbi.) ... 
sLumber ............065 

sExports ... snip becees 

Newsprint (000 tons) 

Exports (000 tons) 

Housing completions (units) 

eNew item this week. 


Latest 
Month 
307 


COMPANY R 


| payrolls, 1939=100; manufacturers inventories, 1947 average= 100, 


| 
| DEFENSE-IMPORTANT MATERIALS—Production ané Supply— 
Month 


yr. age 
289 


Yr.te % chge. yr. 


date 
3,271 
1,332 
247 
126 


15,855 


2,160 
6,058 
3,176 
5,516 
5,144 


748i 


EPORTS 


te date 


Te assist readers in appraising and comparing company financial statements, The 
Pivaneia) Post has a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted. 


SUN LIFE ASSURANCE CO of | the same as in the preceding year. 


Canada reports more than 1.8 mil-| 
lion pdlicies in force at the end of 
1951, representing $4,801 millions of | 
life insurance in force. New life in- 
surance bought from the Sun Life in 
1951 was $461.7 millions, “the largest 
amount of new insurance written 
by any Canadian company and an 
average of $1.8 millions for each 
working day,” it was stated. 
Insurance in force includes $1,253 
millions group insurance, an increase 
of $168.5 millions or 15.5% over the 
amount in force at the end of 1950. 
Annuities in force are equivalent to 
$1,374 millions of life insurance and 


business in force is the equivalent 
of $6,175 millions. 

The amount of assurances and 
annuities in force in various count- 
ries is as follows: Canada $2,603 
millions or 42% of the total; United 
States $2,311 millions or 37%; Great 
Britain $718 millions or 12%, and 
elsewhere $543 millions or 9%. 

Bulk of the increase of $68.6 mil- 
lions in total assets (to $1,666 mil- 
lions) has been invested in industrial 
bonds and mortgages, Rate of | 
interest earned on invested assets | 
was 3.7% (3.61% in 1950). 

Mortality rate in 1951 was slightly 
lower than in the previous year 
which with improvement in other 
previous years, has enabled the com- 
pany to increase its policy dividends. 

1951 1950 
eons $060 ontncie 
4,801,516 4,461,916 

a 441,099 
251,810 
121,477 


1,470,730 
100 7.308 


Insurance in,force .... 

New insurance 

Total income . 

Policy payments 

Liabs. to p’hoiders’ incl. 
actuarial reserve ... 


Liabs, to p 
actuarial 
Other liabs, 


19 


LIFE ASSURANCE CO. 

showed an increase of 
almost $100 millions to $1,268 mil- 
lions in its annual report for the 
year ended Dec. 31, 1951. Figures for 
both years are on a net basis, exclud. 
ing annuities and amounts rein- 
sured, The 1951 increase was almost 


New 


purely 


my 


in 1951. 


Incr, in 
divds, su 


opinion 


Insurance in force .,.. 
New insurance 
Total income 

Premiums, etc. .., 

Int., divds., rents ., 
Policy payments .... 
Expenses 
Incr, in pol. res. ...... 
Amounts withdrawn . 
Assets written down .. 
Surplus earn: 


ibseq’t yr. 
Incr. in sp’c. inv. res. 
iders incl. 
TOS, weecees 


copper-cobalt mine 
ended Oct. 31, 1951 and this property 
has now reached a point where plans 
for production are being formulated, 


than 


(3.97% 


insurance written at 
| millions was the 


largest 


dividend 


1951 
1,268,542 
133,763 
59,902 


36,513 
14,555 
23,160 
8,124 
20,158 
7,307 
6,307 
5,193 
100 
200 
336.839 
2,503 
11,884 


in the 


$133 
amount 


ever recorded in any one year. The 
figures are also net excluding annu- 
ities and amounts reinsured. Includ- 
ed in the new insurance figures is | $147,572 ($67,272) but excess of cur- | 
$13 millions new group life insur- 
ance and $120 millions new ordinary 
business. Said General Manager A. 
E. Pequegnat: “We do not include 
annuity business 
production results. Many companies 
include annuities—in most cases a 
substantial amount—making it dif- 
ficult to compare life 


$ results. 
if the two are taken together, total | in 


in our 


insurance 
More important, however, 
increased 
volume is an increase in the number 
of policies placed during the year. 
In 1951 the number of new policies 
placed increased 5.4%. The increase 
in business in force comprised $79.7 
millions ordinary insurance and $20.1 
group.” 

Total income was up $48 millions 
to $59.9: millions. Surplus earnings 
of $6.3 millions enabled the company 
to maintain its 
Mortality rate was slightly higher 
Total assets rose to $387.8 
millions and the rate of interest 
} earned was 4.05% 


scale, 


in 1950). 


1950 
1,168,678 
120,468 
55,104 
32,681 
13,504 
20,962 
744 
18,809 
6,627 
47 
6,19 


year 


appointed a director and di- 
rector of advertising Procter 
& Gamble Co, of Canada. 

| 


Unwrap Plans 
For Pulp Mill 
At Edmonton 


@ONTREAL (Staff) — Ap- 
| proval of a new agreement pro- 
| aaa for construction of a pulp 

mill on the outskirts of Edmonton 
was announced this week by the 
| Alberta Government. The agree- 
| ment is between the Province and 

Beverly Pulp & Paper Mills Ltd., 

represented by R. O. Sweezey. 

Beverly Pulp & Paper is a new 
company, Mr. Sweezey tells The 
Post, and replaces Edmonton 
Pulp & Paper Mills Ltd., which 
had planned to build a news- 
print and dissolving pulp mill at 
Edmonton and actually did com- 
plete part of the foundation in 
the fall of 1950. 

Mr. Sweezey, who had been 
president of Edmonton P. & P., 
reports that the Beverly mill 
will be built on the same site 
and will make use of the con- 
struction work already done. He 
says the starting date for-con- 
struction will be governed by 
| availability of materials but that 
hopes are to get under way by 
| late this summer. 

Revised plans, he says, now call 


to produce chemical pulp, the 
type not yet decided. Cost fig- 
ures are being prepared and an 
estimate was not available. Plans 
for producing newsprint have 
been shelved, for the time being 
anyway. 
Construction by 1953 


The agreement with the Al- 
berta Government provides that 
construction is to start on or be- 
fore Jan. 1, 1953, and Mr. Sweezey 
states that the mill would take 
18-20 months to complete, again 
| subject to availability of ma- 
terials and machinery. 

The agreement also provides 
that cutting rights on 2,000 sq. 
miles of timber lands will be 
reserved by the company for a 
21-year period starting Jan. 1, 
1952. If provisions of the contract 
are carried out, the agreement is 
renewable for a further 21 years. 
When the agreement is signed, 
the company must deposit 
$10,000 with the Government, 
while an additional $15,000 musi 
be paid before timber is cut. 

Plans are, states Mr. Sweezey, 
| to market most of the company’s 
|; output in the U. S, How the 
jmill is to be financed is cur- 
rently under study. 





Vancouver Iron Works 
Ready For Expansion 


From Our Own Correspondent 

VANCOUVER — Vancouver Iron 
| works Lid., ong of the B. C.’s major 
foundry firms, has purchased the 
property of the Cedar Cove Mills 
Ltd. The land and mill, which 
adjoins the Iron works on 1101 West 
Sixth Avenue, may be used later 
| for expansion purposes. 


Says President Thayer Lindsley in 

the company’s annual report. 
Dividend income was more than 

double at $359,560 and net profit was 


rent liabilities over current assets 


increased almost $2 millions in the} 
year, reflecting expenditures on new | 


projects. However, $1,250,000 was 
provided the treasury after the year- 
end through purchase by Ventures 


Ltd. of 250,000 shares at $5.00 a/| 


share, bringing outstanding capital 
to 4,888,956 shares. 

Three major holdings—1,162,236 
shares of Giant Yellowknife: 828,139 
shares and $190,000 debentures of 
United Keno Hill; and 1,006,639 
shares of New‘ Calumet—showed 
little or no change during the year. 

Mediterranean Mines was placed 
in production with a 250-ton mill 
in August, 1951 and recent explora- 
tion has revealed new ore in several 
places. 

Kilembe ore reserves were esti- 
mated by Ira B. Joralemon on May 
4, 1951, at 14,054,000 tons of devel- 
oped, probable and inferred ore av- 
eraging 1.98% copper and 0.154% 
cobalt. This estimate makes no 
allowance for possible continuation 
of the Stream ore body, 6,000 ft. west 
of the Bukangama gossan showing. 
This, with smaller extensions lat- 
erally and at depth, may be more 
than double the above reserves, A. 
J. Anderson, vice-president reports. 

A profit of £14,107 was realized 
by the Connemara gold mining 
operation but after conversion of 
accounts into Canadian currency 
there was a loss of $1,016. The new 
Lindsley shaft reached a depth of 
862 ft. and this is being continued 
to 1,420 ft. Reserves were main- 
ae aot 531,200 tons, averaging 0.24 
oz. 

Included in the investment port- 
folio at Oct, 31, 1951, were: 1,623,932 
shares of Kilembe Mines; 1,733,185 
Mediterranean Mines; 1,235,230 
Akaitchd 846,527 Charlebois Lake 
Uranium; 1,021,800 Joliet-Quebec; 
1,168,631 Rainville Copper and 750,- 
000 Tonopah Nicaragua Co 


for a 200-ton daily capacity mill | 


|in 1950), but shipments to the 
United Kingdom, which was 
} back in the Canadian market in 
\a big way, rose sharply to 865) 
millions (276 millions). 


Exports to other countries 
showed substantial improvement 
at 369 millions (279 millions), 
while apparent Canadian con- 
sumption climbed to 3,508 mil- 
lions (2,962 millions). 


In the latter part of the year, 
it was stated, a slight recéssion | 
developed, due to credit restric- | 
jtions in the U.S. and Canada 
which curtailed housebuilding. 
|Growing defense demands are 
|teking up the slack created, how- 
| ever, | 


| The Market Outlook 


For the near-term future, it 
|was pointed out that the indus- 
| trial market in both Canada and 
| the U.S. is destined to boom be- 
icause of defense plans. There is) 
uficertainty about housing de-| 
mand but, it was stated, there 
have been indications that con- 
| cessions with respect to housing 
| credit will be made, The United | 
| Kingdom is a question mark, par- | 
ticularly in view of the current! 
| financial crisis, but, it was stated, 
there seems no doubt that expan- 
sion of U.S. and Canadian mar- | 
|kets will offset any possible re- | 
trenchment in U.K. buying. 

Producers were warned, how- 
lever, against depending too much | 
lon the U.S. market, which has | 
| become Canada’s largest export 
| outlet for lumber in recent years. | 
|Roland Bock, president of the 
| association, stated that the U.S. 
must not be looked on as a sub-| 
stitute for all other off-shore | 
|markets, He also noted indica- 
itions that the U.K. is not likely | 
to increase her purchases possibly 
for years ahead. 


He therefore recommended that 
lumber producers find other | 
trading areas, such as the West} 
\Indies, France, Holland, -Ger- 
many, the Middle East, South 
|East Asian countries, Africa and 
India. 


| | 
Powell Rouyn 


Looks Better 


Dec. Quarter Poorer 
But Current Quarter 
Results Seen Improved 


Improved results are antici-| 
pated in the current quarter by| 
| Powell Rouyn Gold Mines but | 
| fhe company was only saved from | 
going into the red by cost-aid in| 
the three months ended Dec. 31, 
1951. 
An initial loss of $15,926 before 
depreciation was reported in the | 
|-‘latest quarter but against this is 
| set estimated dost-aid of $30,369. 


Costs Up, Gold Down 
A decrease in earnings was 
caused mainly by constantly ris- 
ing costs while the price received 
for gold decreased steadily with | 
disappearance of premium on 
U. S. funds. 


Prefident L. M. Keachie states 
that indications for the current 
|quarter are for an improved 
grade of ore and a consequent in- 
crease in operating profit. In 
addition, the company is now | 
treating substantial daily ship- | 
ments of ore from Consolidated | 
Duquesne Mining Co. as well as 
the HevAa Mine’s production and 
revenue from custom milling is 
expected to be restored. 


| Operation of the Heva mine is 
| stated to be proceeding satisfac-| 
| torily. Because of heavy initial 
outlays incidental to rehabilita- 
tion of the property, profits are 
| stated not to have been large, but 
|the groundwork has now been 
set for increased production and 
lower costs per ton, Plans are) 
under way for the opening of the | 
present bottom level of the mine | 
| and continued exploratory work | 
| is to be carried on. 


Labor conditions in the Rouyn- 
| Noranda area have been gener- 
ally unsettled and disturbed, 


Ore production from the 
Powell mine in the December 
| quarter totaled 36,327 tons, of 
which 35,143 tons were treated at 
| the Noranda smelter and balance 
| of 1,184 tons at the Powell mill. 
Total value of this ore after metal- 
lurgical loss but including the 
smelter allowance for silica con- 
| tent, was $173,630 against $175,287 
lin the preceding quarter when 
there was a profit of $25,750 be- 
fore depreciation and excluding 
cost-aid. 
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INCOME TAX 
“Not At Arms Length” 


Quite frequently in income 
tax comments and regulations 
I see the expression “not deal- 
ing at arms length.” What does 
this mean when used in this 
connection? 


The expression is often used in 
regard to dealings between rel- 
atives where for example interest 

or rent may be charged at a rate 


higher or lower than normal, or | 
possibly where a piece of prop- | 


lerty is sold at a price much 
} below the original cost, any of 
| which circumstances might have 
a bearing on the income tax 
position. 

“At arms length” is not defined 
in the act but section 127 (5) has | 
the following: 

Arms length—For the purposes 
of this act, 

(a) a corporation and a per- 
son or one of several persons by 
whom it is directly or indirectly 
controlled 

(b) corporations controlled 


directly or indirectly by the| 


same person or 
(c) persons connected by 

blood relationship, marriage or 
adoption 

shall without extending the 
meaning of the expression “to 
deal with each other at arms 
length” be deemed not to deal 
with each other at arms length. 

The expression is based on the 
theory that when you keep a 
person at arms length you don’t 
permit any familiarity. 

The implication is that deal- 
ings “not at arms length” would 


indicate there might be conces- | 
sions made in prices, interest | 


rates, etc., which would not be | 
present in normal dealings be- | 
tween “strangers.”” There would | 
be no competition. Thus a father 
might sell a son a property at a 


| price much lower than if sold on | 


|} the open market or on a com- 
petitive basis. The same might 
happen in regard to rents or 
interest rates charged. Similarly 
the prices charged might be 
higher than normal which would 


COMPANY 
| REPORTS 


EMPIRE LIFE INSURANCE CO. 
in 1951 passed the $100 million mark 
for business in force, the annual 


| report for the year ended Dec. 31 | 


shows. This result was achieved 
within less than 29 years from 
organization, President C. P, Fell 


subscribers are asked to submit ea_b on 
work entailed, 


affect the incume tax position. 
It might also affect the amount 
of depreciation or capital cost 
allowance that would be allowed. 

In cases where income tax has 
been calculated on abnormal 
| costs or figures that are obviously 
| due to relationship of the princi- 
| pals, an adjustment is likely to 
be made. 


INVESTMENTS 


Walter M. Lowney 


Please give me the capitaliz- 
ation, dividend history and 
earnings record of Walter M. 
| Lowney Co. 


Capitalization of ‘Walter M. 
| Lowney Co., as at Dec. 31, 1950, 
| consisted of: $2 millions author- 
ized, $400,000 outstanding (after 
| deducting $50,000 due April 16, 

1951), 3%% series A first mort- 

| gage bonds due April 16, 1952-59; 
and 250,000 authorized, 207,190 
issued and outstanding no par 
value common shares. 

In recent years dividends have 
been paid ‘on the common shares 
as follows: 1946, 50c per share; 
| 1947, 60c; and 1948-51 inclusive, 

$1. In 1945 the common shares 

were split on a five-for-one basis. 
|The dividend rate prior to the 
split was $2 per share. 

Based on the number of shares 
presently outstanding for com- 
| parative purposes, earnings per 
|common share were in a range 
from 44c to 78c from 1936 to 1946. | 
'In 1947 they amounted to $1.59; 
| 1948, $2.74; 1949, $2.87; and 1950, 
| $2.09. Actual net profit in 1950 
| totaled $432,670, against $593,849 
in 1949. 

Last September the company 
stated that its plants were oper- 
ating at capacity, with sales for 
the full year expected to be about 
| equal, or slightly above, the total 
for 1950. On the profit side it was 
estimated that net should be up 
from 1950. 
| Balance sheet as at Dec. 31, 1950, 
showed total assets of $5,922,- 
587. Current liabilities amount- 
ed to $2,369,176, including bank 
loans of $1,092,450, Earned sur- 
plus was $2,008,963. Equities 
worked out to $8,771 per $1,000 | 
bonds outstanding and to $16.93 
per common share. Working 
capital totaled $1,058,948. 

The company produces and dis- 
tributes chocolate and cocoa prod- 
ucts and confections, manufactur- 
ing through all stages from the 
cocoa bean to the finished prod- 


stated at the annual meeting in King. | 


ston, Ont. Total life insurance in 


force was $102.2 millions, owned | 


| by 58,706 policyholders Mr. Fell | 


| added. 


New business paid for during the 


| year was $139 millions, including 
ordinary life policies and deferred 


-_ } 
annuities, a 13.3% increase over the | 
previous year. Policies reinstated or | 


increased were $934,427, making total | 
additions $14.9 millions, new paid-| 
for group life insurance was $221,500. | 
Receipts totaled $3.6 millions, some | 
| $325,000 over 1950. Both premium 
| and investment income were higher. 
Policy payments of $1.2 milliog in- 
cluded $687,333 to living policy- 
holders and $594,722 death claims 
| Operating surplus was used to in- 
| crease voluntary reserve for invest- 
iments and contingencies, unallotted 
surplus and shareholders’ fund. 


Total assets rose to $20.3 millions | 


and average rate of interest earned 
jon invested assets was 4.15% 
iy 1950 


Business in force .. 102,262,099 95, 
New business ...... 13,960,706 
| Total receipts 3,632,595 73 
Premiums .. + 2,494,419 2. 319, 598 
Inv 921,695 728,106 
Other eotsseeeceses 216,481 259,528 
} Policy paymen its saa 1,282,056 1,301,359 
| Iner, in pol. res. ... 1,153,584 951,701 
Expenses, taxes, etc. 1,043,595 847,121 
| Other payments .... 53,584 79,640 
| Operating surplus .. 98,775 127,411 
Liabs. to pol’hol ers, 
| incl, actuarial res, 18,179,581 17,027,921 
| Liabs, to shholders 682.160 690.017 
|} Special reserves ... 831,245 739,346 
61,714 66.639 
548,422 542.244 


+ 20,303,122 a | 


Interest earned |... 4.15% 
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Still Another 
Step Forward... 


When people become customers at Charieved Trust, it 
isn’t long before the friendly atmosphere . .. and genuine 
personal service turns them into lifelong friends. 


It’s always been that way at Chartered Trust and the 
continued growth of the Company, as shown in our 45th 
Annual Statement, is proof that our motto... “Service — 
Security” has come to mean more to a greater number of 
Canadians every day. 


Value of Estates Shareholders’ 
Money deposited and Trusts under equity 
at interest Administration in Company 


1941 $ 4,199,904 $21,462,974 $1,339,530 
1946 8,292,77 26,924,435 1,845,092 
1951 13,514,834 54,521,417 2,070,936 

A complete copy of our Annual Report will be sent to 
you on request, 


Rolph R. Corson, Henry F. Langford, 
President. General Manager. 


CHARTERED TRUST 


COMPANY 


34 KING ST. W. TORONTO 
388 ST. JAMES ST. W., MONTREAL 


it's allt DOSCO teamwork! 


And, it’s an all-Canadian team. From the mining of raw ore to the fabrication of finished products, 


DOSCO operations profit from the close co-operation of many hands, many brains, many skills, 


As Canada expands, large industry and small business alike benefit equally from the 


“know-how” and experience gained by DOSCO through this longtime habit of teamwork. 


DOMINION STEEL AND COAL CORPORATION LIMITED 


Lecation of DOSCO plants: 
Trenton, N.S. Glace Bay, N.S. Helifex, N.S. 
Stellarton, NS. Ojibwey, Ont. New Waterford, N.S. 
Walkerville, Ont. Springhill, N.S. Sydney Mines, N.S. 


Seint John, NB, 
Wabens, Nfd. 
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NORTHERN LIFE DIRECTORS How Bank of Can. Worked, 
. ‘To Hold Down Inflation | 


OTTAWA (Staff) — How the; temporarily the tremendous am 
| Bank of Canada managed to ab-| flux of foreign exchange in the 
|sorb a large volume of federal | latter half of 1950. This meant 
and provincial government bonds | issuing Canadian dollars in re- 

in 1951 while still keeping in|turn for the foreign exchange 
fairly close check the inflation- | and was inflationary, but it was 

ary pressure already present at|expected that there would be 4 
the beginning of the year is re- big outflow within’ a short time, 
vealed in the bank's annual re-| and this would reduce the cash 
port issued this week. | reserves in the chartered banks 

During the year, the general | once more. 
public was a net seller of Gov- As it turned out, a lot of the} 7 
ernment of Canada securities on | “hot” money stayed here, but in | 

2 substantia] scale, and the Bank | the first half of 195i, the Govern- | 

}of Canada was a big buver. Pur-| ment was eble to use a iarge | 
|chases by the Central Bank re-| part of its over-all cash surplus/ 

; sult in an increase in the cash | to acquire these foreign-exchange 
reserves of the chartered banks, | assets and to increase its balances 
permitting them to expand bank | at the central bank. Thus, even 
credit. ‘ |} though the bank made net pur- 

The selling pressure was due | chases of $240 millions in bonds 

, mostly to the high level of new | in the first half of last year, cash 
©@, W. GEODES, F.5.A. D. 8. WELDON, M.C. | capital investment expenditures | reserves of the chartered banks 
At the onnuval meeting of the Northern Life Assurance Company of Caneda, Mr.|in the country. Government of | actually went down $42 mill‘ons. 
R. G. Ivey, O.C., onnounced that Mr. G. W. Geddes and Mr. D. B. Weldon had been |Canada bonds were sold to The situation wasn’t as favor- 
elected os Directors to fill recent voccn.ies finance capital expansion or to| able in the second half due to 
Mr. Geddes hos been General Manager of the Company since 1932 and Vice?) permit purchase of other new|a decline of $154 millions ($14: 
President since january Ist of this year. security issues by provinces, | milfions net over the full year) 

municipalities and corporations.|in deposits other than those of 
The retirement of public debt by | the chartered banks or the fed- 
the Federal Government andjeral government (these are 
|} purchase of an estimated $125) mairily deposits of foreign central 


February 16, 1952 


GORDON R. BALL PERCY M. FOX 


The election of four new Directors fo the Board of The Royal Trust Compony 
is announced by Robert P. Jeliett, Chairman of the Board. Gordon R. Ball, 
Montreal, Vice-President and General Manager, Bank of Montreal; Percy M. 


Japan To Get 130,000 Tons! 


HUGH G. HILTON ALICK C. NEWTON 


Fox, Montreal, President, St. Lawrence Corporation Limited; Hugh G. Hilton, 
Homilton, President, The Steel Company of Canada Limited; and Alick C. 
Newton, Calgary, Vice-President, Burns & Co, Limited ok 


Mr. Weldon is President of Midland Securities Limited and a Director of Empire Brass 
Mig. Co. Ud., Supertest Petroleum Corporation itd., and several other well-known 
companies. He is also @ member of the London Advisory Board of the Royal Trust 
Company. 


in. Machinery for the mill has/tinuing along the coast. Argonaut, 
arrived in Vancouver. which it is estimated has already 
When this operation starts, Ar- spent close to $4 million on its 


n 


COLOMBIA 


*via domestic airline to MONTREAL 
‘Twice Weekly Flights via Curacao by 
luxurious KLM Constellation. 

S88 YOUR TRAVEL AGENT or call KLM, 
Atlas Bide. Room 904, 350 Bay Street, 
Toronto, WAverly 9973. 


KLM 


ROYAL DUTCH 


ee cree AIRLINES 


THE INDUSTRIES FAIR OF SWITZERLAND 
‘\ 


For Information and Catalogue apply to the 

Swiss Legation, Ottawa, and Swiss Consulates, 

Montreal, Toronto, Winnipeg and Vancouver 
i 


GAY, } ¥ 
LUXURIOUS 


CM Puuucs 


O THE 


WEST INDIES 


AND 


SOUTH AMERICA 


From New York February 20 
and March 8 


Take your choice of a 14-day cruise 
February 20, calling at Kingston, La Guaira, 
Caracao, Crissobal and Havana—$350 up 
—ora 16-day cruise March 8, calling at St. 
Thomas, Bridgetown, La Guaira, Curacao, 
Cristobal and Havana—$400 up. No pass- 


sorts or visas required. Membership 
imited to 425. 


Information and reservations from your 
own travel agent or any 


Canadian Pacific Office 


NY be 
+ Mention. 


Pee Pree, — = 


Orit, acific 


| term 


millions or more of government 
|honds by the Unemployment 
Insurance Fund with new funds 
acquired during the year, helped 
reduce the supply of government 
bonds on a fairly substantial 
scale. This still left the Bank of 
| Canada as an important buyer. 

But in spite of stepping up its 
holdings of government bonds by 
$249.3. millions over the 12 
months, the increase in chartered 
bank cash reserves was only 
$82.2 millions. Main factor in off- 
setting the bond purchases was 
the disposal of $177.4 millions 
(net) in foreign-exthange assets. 

The bank had helped finance 


banks). This resulted in an in- 
crease in chartered-bank cash | 
| reserves, and was offset to only a 
limited extent by some increase 
jin federal government Gepoette | 
and in active note circulation. 
The chartered banks have been 
increasing the ratio of their cash | 
| reserves to the volume of deposits 
outstanding. The percentage at 
| Dec. 31, 1951, was 11% compared 
| with 10% a yed¥ earlier, with the | 
| daily average during the second | 
half 10.6% against 9.8% in the) 
first half and 10.1% in the last | 
six months of 1950. This trend is 
also important in holding the 
volume of credit in check. 


Bank of Canada Reports 
On Operations in 1951 


Due partly to larger holdings} banks wanted to keep a higher| the mill to improve efficiency. 


of investments and partly to a 
higher average interest yield on 
| investments, the Bank of -Canada 
report for 1951 showg profits at’ 
| $24.2 millions, up $4.3 millions 


| from the previous year. The | 


crease of over $4 millions con- 


cash ratio and the Bank of} 
Canada made a net addition of 
| $10 millions to its holdings of 
|/government securities, appreci- 
jable purchases in the market 
having been largely offset by a 
reduction in its holdings, on a 


trasted with a decline of $779,830 | bond issue maturing Nov. 1. The 


in 1950, 
| After paying the usual divi-| 
dend of $225,000 on stock held by | 
| the Finance Minister, a balance | 
| of $24 millions was left, and 
under section 31 (c) of the Bank | 
|of Canada Act, was paid to the| 
Receiver General to be placed to | 
the credit of the Consolidated | 
| Revenue Fund. 
The Bank of Canada rate held 
steady at 2% and the report gives 
/ no hint as to future trends, Total | 
| securities held by the Bank of 
| Canada excluding Industrial De-| 
velopment Bank shares rose to} 
over $2,280 millions. About half! 
of this, $1,141 millions was short- 
issues of the Federal or 
provincial governments; $1,049) 
millions other securities of or 
guaranteed by the same authori- 
| ties, with $89 millions other | 
| securities. 
Governor Graham F. Towers 
notes in his report that on Nov. 
1, $500 millions of Goverriment 
\of Canada 1%4% bonds matured. 
Part of the funds to meet this 
maturity was provided by the 
| issue to the Bank of Canada and 
the chartered banks of two 3 ears 
2% bonds priced to yield 2.44% 
|up to $200 millions, the approxi- 
j}mate amount of the maturing 
| bonds held by those investors. 
Other retirements of domestic 
| funded debt during 1951 included 
| $50 millions of the first war loan 
lon Feb. 1; $100 millions of de- 
| posit certificates on Feb. 28 and 
$90 millions of refundable in- 
come tax. Thus it would appear 
at least a part of the maturing 
debt was met by issue of new 
securities. 
Note circulation of the Bank 
|of Canada was up $96 millions, 
compared with an increase of $59 
millions in 1950. As $273.1 millions 
of notes were held by the chart- 
ered banks, and $1,191.1 millions 
by others the inerease in notes 
held by others, that is the active 
note circulation, was $55.0 mil- 
lions, Notes held by’ the chartered 
banks were up $41.8 millions. 
In the latter part of 1951, it 
became evident that the chartered 


Staff Changes 


Chartered banks announce the following 
staff changes: 
Montreal: 

J. H. F. TURNER, formerly superinten- 
dent, foreign department, head office, to 
be an assistant general manager, head of- 
fice, 

J, N. E. BEDARD, formerly of Papineau 
& St, Catherine, Montreal, to be manager, 
Cartier & Belanger, Montreal. 

J. R, COLLIN, formerly manager, Cartier 
& Belanger, Montreal, to be manager, Mas- 
son & Fifth, Montreal. 

| W. B. LOGGIE, formerly of St. John’s, 
| Nfld., to be manager, Botwood, Nfid. 

J. L. A. RANGER, presently account-in- 
charge, Calumet, to be manager, that 
branch, “ ss i. 


| Neva Scotia: 
J, O, WALSH, to be inspector. 
Cc. R. HANDRIGAN, to be manager, St. 
John’s, Nfld. 


H. ‘R. WILLIS, to be manager, Kingston 


Road & St. Clair, Scarborough Bluffs, Ont, 
F. W. JOHNSTON, to be accountant, 
Longueuil, Que. 


Commerce: 

W. I. BRADLEY, formerly Milestone, 
Sask., to be accountant, Melfort, Sask. 

G. DAWSON, manager, Port Stanley, 
Ont., to be manager, Atwood, Ont, 

T. R. HARDCASTLE, accountant, Tren- 
ton, Ont., to be manager, Port Stanley, Ont. 

4H. L. HURST, manager, Watson, Sask., 
to he manager, Princess & William, Win- 


nipeg. 
3. S. HUXLEY, formerly of Toronto 
branch, to be assistant accountant, Ave. 
Rd, & Eglinton, Torunto. 

A. W. JOHNSON, manager, Cudworth, 
Sask., tc be manager, Watson, Sask. 

Cc. U. MILLER, accountant, Melfort, 
Sask., to be manager, Cudworth, Sask, 

3. M. MORTON, assistant accountant, 
Ave. Rd, & Eglinton, Toronto, to be ac- 
countant, Yonge & Gould, Toronto, 


| 


; bonds purchased by the Bank of 


Canada increased the chartered 
banks’ cash reserves in the last | 
half of 1951 and their cash ratioy 
increased from 10% on‘June 30 to 
11% on Dec. 31. 


In the calendar year 1951, the} 
Federal Government's over-all 
cash surplus was larger than in 
1951 and this over-all surplus 
amounting to $354 millions was 
used to retire debt. 
| Important figures from the! 
statement with comparisons | 
follow. 


1951 1950 


s 
19,887,548 
225,000 


v 
24,243,017 
225,000 
24,018,017 
2,444,096,998 


118,298,517 
2,280,143,156 


Net profit 

Divd. to fin, dep. 

Paid Fed. Govt, . 

Total assets 
Sterling, U.S. 
dollars, etc. ... 
Investments ... 
Indus, D. Bk, . 000,000 
Oth ee 20,655,323 


19,662,548 
2,350,330,755 


112,088,980 
2,189,686,633 


Wate Cite, ..c00s. 

Deposits ......... 
Govt. of Can. .. 
Chart, banks .. 
Other 

For. curr, liab.t . 

Divds, declared . 

Other liabs, ..... 


1,367,421,841 
830,019,475 
44,378,082 
578,588,783 
207,052,611 
x 133,560,519 
112,500 112,500 
5,212,195 © 4,166,054 | 


tOf which $150.5 millions is due to the | 


Spring Holiday 


NOW wes 


‘BERMUDA 


| wa 


Kingsdale 6984 


Complete Information 


and Reservations 
| 


NO SERVICE CHARGE 


UNIVERSITY TRAVEL CLUB 


87 BLOOR STREET WEST, TORONTO 


Management: J. ¥. & G. H. Lucas 


ey Dee a1 tee” 31, 1951; $133.5 mil- 
She 
ADMIRAL BEATTY 
ete . 
Book your 


Of B. C. Iron Ore a Month 


From Our Own Correspondent 

VANCOUVER — Shipments of 
ivon ore-from British Columbia to 
Japan this year will reach a rate 
of around 130,000 tons of concen- 
trate ore a month. 

Officials of The Argonaut Co., 
an associate of the Utah Con- 
struction Co. of San Francisco, 
expect to be shipping from two 
deposits soon. 

Already opened up is the ore 


}ton vessels have loaded from 
there for Japan, and when the 
| mill rolls in full blast again ap- 
proximately 100,000 tons a month 
will be sent across the Pacific, 


At the same time, the company 
}is opening up another deposit on 
Texada Island, located between 
Vancouver Island and the main- 
land. A wharf is being built there 
and roads and camps are going 


body around Quinsam Lake on} 
the east coast of Vancouver Is-| 


land. Some shipments: have al- 
ready been made, and a magnetic 
concentrator* has been installed. 
Severe winter weather and snow 
conditions, Jhowever, interfered 
with the ‘Game and it is only 
now getting going again. 
Officials report that during the 
shutdown changes “were made in 


In the past week, two 10,000- 


L ANSWER 


When You Dial 
EM. 3-3266 


for plane fares, tickets, 
schedules, air information 


BOOKINGS ON SHORTEST NOTICE 


~ As Official agents for EVERY Air- 
line, we can supply air tickets te any- 
where, at official rates. aos ee 
NEW LOW AIR FARES 
effective May 1 
BOOKINGS NOW ARRANGED 
Te One-way Return 
Ireland .. $236.00 $424.80 
Scotland .. $246.00 $442.80 
England .. $265.00 $477.00 


Full information on request 


Representative Air Fares. Toronto to: 


ston .. $29.25 N. Orleans $77.55 
Chicago «-. 29.50 Ottawa .... 18.40 
Detroit ..-. 15.25 prijadelphia 28.50 
Halifax .... 66.4 : 

Los Angeles 114,50, Pittsburgb.. 17.90 
Miami . 84.45 | Vancouver 117.75 
Montreal ... 25.00 Washington 27.60 
New York. 22.65 Winnipeg .. 77.65 


10% reduction on return tickets. 

Half-fare for families travelling 

Mondays, Tuesdays, Wednesdays. 
Excursion Fares Toronte and Retarn 
Tampa $135.90 fH’ muda $125.80 
Nassau $174.80 Havana $178.10 
Jamaica $247.50 Mexico $256.40 

ALL-EXPENSE AIR TOURS 


$53.00—4-day New York Air Tour, 
leave any day. Includes return air, 
hotel accommodation, sightseeing. 


Following Air-Tours include return air 
fare, hotel, meals, sightseeing. Leave 
any day. Full detalis gladly sent. 

Bermuda, & days ..........$181.80 
Mexico, 7 days 320.40 


Meee 


9A QUEEN ST. EAST (at Yonge) 
TORONTO, ONT. Phone EM. 3-3266 


A smart wardrobe 
stays smart when you 


CLG Le LL 


Aa OO (Cg 


The McBrine method 
of crushless patking! 


Courtesy and Comfort . . . 


N ORTON-PALMER 


WINDSOR, 


ONTARIO 


350 Fireproof Rooms 
5 Minutes from Detroit 


Cefeteria and Windsor Grill 


HOTEL NORTON 


DETROIT 


Cenedian Money Accepted at Par 
Both Hotels Situated Right Downtown — 


Clese to Everything 


PRESTON BD. NORTON, President and Managing Direcior 


| 


gonaut, which is doing the work 
fo: Texada-Mines Ltd., expect to} 
be able to ship between 30,000) 
'and 40,000 tons of ore. 

Other ore development is con- 


a 


PVM NTS Sy 


Quinsam show, is planning’ to do 
some more diamond drilling at 
Zeballos on the west coast of 
Vancouver Island. 


In terms of time and expense, the 1952 British 


Industries Fair offers farsighted Canadian 


businessmen the most economical 


way to contact British suppliers and buy their 


goods. The British Industries Fair in 


1952 will present British products in 


. 


the widest range of variety, quality and price ever 


displayed at any one time. Take this 


opportunity to see, compare and choose 


the goods you need. Plan your trip now! 


Lut Britain fo thie. 


seo oe FAIR 
MAY 5-16 S a @ 1952 


make hotel, steamship, plane reservations now 


FOR INFORMATION WRITE TO ica 


UNITED KINGDOM. INFORMATION OFFICE 


275 ALBERT STREET 


OTTAWA 


OR UNITED KINGDOM TRADE COMMISSIONER SERVICE 


OTTAWA: S& SPARKS STREET 
MONTREAL: 1111 BEAVER HALL HILL 
TORONTO: 67 YONGE STREET 


WINNIPEG : 403 ROTAL BANK BUTLDING 
EDMONTON: 10053 JASPER AVENUES 
VANCOUVER: 650 WEST HASTINGS STREET 





DIVIDEND NOTICES © 


DONNACONA PAPER COMPANY 
DIVIDEND NOTICE 


P. L. FITZGERALD 


DONNACONA, P.Q,, 
February 9, 1952. 


CANADA IRON FOUNDRIES, 
LIMITED 


. DIVIDEND NOTICE 
Notic hereby given that a divi- 
dend of she per en on the Com- 
mon Shares this Company has 
been declared for the quarter endin 
March on i payable April 1 
1952, to areholders of reco 
March 10th, 1952, 
By Order of the Board. 
M. 8. GROGAN, 
Vice-President and 
Secretary-Treasurer. 
Montreal, February 8th, 1952. 


CGA, 
Secretary, 


WINNIPEG, MANITOBA 
CLASS “A” SHARES—DIVIDEND Ne. 21 
NOTICE IS HEREBY GIVEN that 
a dividend of Twenty-five (25) cents 
a share has been declared on the 
Class “A” stock of the Company, 
ayable on March Ist, 1952, to share- 
oiders of record at the close of 
business on the 15th day of Febru- 
ary, 1952. 
By Order of the Board. j 
HERBERT J. SADLER, 


Secretary. 
Winnipeg, Manitoba, 
February 7th, 1952. 


THE CORRUGATED PAPER BOX 
COMPANY, LIMITED 
DIVIDEND NOTICE 


Notice is hereby given that a 
dividend of $1.25 per share on 
the outsinading Preferred Stock 
of the Confpany and quarterly 
dividend (No. 21) of twelve and 
one half cents (1242c) per share 
on the outstanding Common 
Stock of the Company have been 
declared payable March Ist, 1952 
to shareholders of record at the 
close of business on February 
15th, 1952. 


Dated this 7th day of February, 


1952 
E. R. BLUETHNER, 
Secretary. 


MacKINNON STRUCTURAL 
STEEL CO. LIMITED 
DIVIDEND NOTICE 
NOTICE IS HEREBY GIVEN | 
that a dividend of one and one- 
uarter per cent (14%%) has been 
eclared on the 5% Cumulative | 
Sinking Fund Redeemable Pre- | 
ferred Stock of _ MacKjnnon | 
Structural Steel Co. Limited pay- 
able March 15, 1952 to share- 
holders of record February 29, 
1952. , 
By Order of the Board of| 
Directors. } 
J. G. SCORER, | 
Secretary, 
Montreal, February 5, 1952, 


NOTICE OF DIVIDENDS 


CATELLI FOOD PRODUCTS, 
Ltd. 


NOTICE is hereby given: 

1. = the following dividends of .12%c 
per thare on the Class “A” shares of 
the Company have been declared, pay+ 
able: 

a) on February 29, 1952, to the holders 
of said Class “A” shares of record | 
on February 14, 1952; 
on May 31, 1952, to the holders 
said Class 


b) of 


“A” shares of record | 


on May 16, 1952; | 


@) on August 30, 1952, to the holders 
of said Class “A” shares oi record 
on August 15, 1952; 

on November 29, 1952, to the holders 
of said Class “A” snares of record 
on November 14, 1952, 


a 


2. That the following dividends of .25c | 


per share on the Class “B” shares of 
the Company have been declared, pay- 
able: 
a) on February 29. 1952, to the holders 
of said Class “B” shares of record 
on February 14, 1952; 
b) on May 31, 1982, to the holders of 
said Class “B” shares of record 
on May 16, 1952; 
¢c) on August 30, 1952, to the holders of 
said Class “B" shares of record 
on August 15, 1952; 
d) on November 29, 1952, te the holders 
of said Class “B” shares of record 
on November 14, 1952. 
3. That an extra dividend of 
share on all the Class “A” and “B’ 
shares of the Compady has been 
declared out of the earned surplus of 
the Company for fiscal year 1951, pay- 
able on February 29, 1952. to the share- 
\olders of the Company of record on 
February 14, 1952. 
By Order of the Board. 


ROMEO DESJARDINS 
Secretary-Treasurer 


TAYLOR, PEARSON ond CARSON 


(CANADA) LTD. 
DIVIDEND NOTICE 

Notice is hereby given that the 
Twenty Third quarterly dividend at 
the rate of five per cent (5%) per 
annum in respect of all Preferred 
shares of the company issued and 
outstanding will be paid to all 
nolders of the preferred shares of 
record in the books of the company 
as of February 15th, 1952. 

The dividend will be payable at 
the head office of the company on 
March Ist, 1952. 

By Order of the Board. 

J. G. FULLERTON, 
Secretary Treasurer. 
Edmonton, Alberta, 
February 4th, 1952. 


WESTEEL PRODUCTS LIMITED 
DIVIDEND NO. 28 


Notice is nesehy iven that a quar- 
terly Dividend wenty-five cents 
per Share has been declared on the 
outstanding Capital Stoek of the 
Company, payable in nadian 
funds on the 15th day of March, 1952, 
to Shareholders record at the 
ae of business on February 2ist, 

By Order of the Board. 


P. F. FOWLE, 
Secretary-Treasurer, 
Toronto, February 6th, 1952. 


VIRGINIA DARE LIMITED 


DIVIDEND NOTICE 
PREFERENCE SHARES 


Se per 


Provincial 


Newfoundland 


PC Gan: pletion of count- 
ing in last week's by-election in 
St. John’s West brought a sixth 
seat to the Progressive Conserva- 
tives in the 28-member Legisla- 
ture. Malcolm M, Hollet polled 
8,759 votes to defeat his Liberal 
opponent, Arthur Johnson (6,364 
votes), who was recently named 
Resources Minister in Premier 
Smallwood's cabinet. Liberals 
hold 21 seats in the house. ov- 
seat is vacant; will be filled in 
delayed Labrador voting this 


year. ¢ 
7 * * 


Nova Scotia 


Skilled Labor Short: “A good 
lathe hand could step off a ship 
in Halifax tomorrow and find no 
trouble getting a job right here 
in Nova Scotia,” said Lionel 
Forsyth, president of Dominion 
Steel & Coal Corp. Nova Scotia 
industry is still fighting a short- 
age of skilled workers. Mr. For- 
syth said Dosco’s $45 million 
modernization and expansion pro- 
gram in the Maritimes was “on 
target time,” following an in- 
spection of facilities in Cape 
Breton, Pictou County and the 
Wabana Ore Fields. He said two 
new open-hearth furnaces at 
Sydney will boost steel produc- 
tion 120,000 tons a year. 


New Brunswick 


High School Change: New 
Brunswick Minister of Education 
and Municipal Affairs James W. 
Brittain announced changes in 
the province’s high school setup, 
to go into effect in the current 
school year. An amendment pro- 
vides for matriculation examina- 
tions related to three courses — 
academic, home economics and 
agriculture. Previously there was 
ene set of examinations for all 
junior matriculants. Under the 
new provision, the three matricu- 
lating groups will have basically 
the same subjects and the same 
examinations in English, history, 
French, the sciences.and part of 
the mathematics. The home eco- 


DIVIDEYD NOTICES | 


Notice of Preferred Stock Dividend 
No, 149 


A dividend of one and three-quar- 
ters per cent (1%%) has en 
declared on the Preferred Stock of 
this Company, for quarter ending 
29th February, 1952. 


Notice of Common Stock Dividend 
No, 104 


A dividend of fifteen cents (15c) has 
been declared on the Common Stock 
of this Company, for quarter ending 
29th February, 1952, 

The above dividends are payable on 
the Ist day of April, 1952, to Share- 
holders of record at the close of 
business the 29th day of February, 


1952. 
By Order of the Board. 
D. F. POLLOCK, 
Secretary. 


WAITE AMULET MINES, 
LIMITED 


DIVIDEND NOTICE 

NOTICE is hereby given that an 
interim dividend of Thirty-Five 
Cents (35c) per share has been de- 
clared by the Directors of Waite 
Amule: Mines, ‘Limited yable 
March 10th, 1952, to Shareholders of 
record at the close of business 
February 15th, 1952. 

By Order of the Board. 

Cc. H. WINDELER, 

Secretary. 
Toronto, Ontario, 
February 11th, 1952. 


NORANDA MINES, LIMITED 
DIVIDEND NOTICE 


NOTICE is hereby given that 
an interim dividend of One 
Dollar ($1.00) per share, Cana- 
dian funds, has been declared 
by the Directors of Noranda 

ines, Limited, payable March 
15th to Shareholders of record 
February 15th, 1952. 


By Order of the Board. 
C. H. WINDELER, 
Secretary. 


Toronto, Ontario, 
February 12th, 1952. 


MAILMAN CORPORATION LIMITED | 
DIVIDEND NOTICE 


NOTICE IS HEREBY GIVEN that 
a Dividend of Twenty-Five Cents | 


per share has been declared on the | 
outstanding Cumulative Convertible | 
| Priority shares of the Corporation | 
for the quarter, ending January 31, 
1952, payable March +31, 1952, to 
Shareholders of record at the close 
of business on March 12, 1952. 


By Order of the Board. 


WM. F. MACKLAIER, 
Secretary. 
MONTREAL, February 6, 1952. 


INGRAM & Ber. 


NOTICE is hereby given that the 
annual dividend of $6.00 per 
share for the fiscal year ending | 
cet ped 29th, 1952, has been de- | 
clar on the outstanding 6% | 
cumulative preference shares of 
the Company, payable on March | 
15, 1952, to shareholders of re- | 
cord at the close of business on | 
February 29th, . 1952. 

By Order of the Board. 


J. W. BRAYSHAW, 
Secretary & Treasurer. 
Toronto, Ontario, 
February 7, 1952. 


‘ply of 2%-in. fire hose couplings 


|something of a mystery in that | 


Roundup “72 


nomics and agriculture groups 
will get examinations in general 
mathematics instead of separate 
exams in arithmetic, geometry 
and algebra; they will have spe- 
cial examinations in their chosen 
courses, The standard required 
for all three sets of examinations 
is intended to be the same. Mr. 
Brittain also said that inefuture 
matriculation papers will be)! 
marked by selected teachers as- 
sembled at specified locations; 


each paper will get a double 
check 


wage and salaries garnishment. 
It was also noted that the new 
Pine Falls power plant is in oper- 
ation and will be completed within 
the next few months; that ‘eii- 
gineering work on a- hydro- 
electric plant at MacArthur Falls 
has been completed, and that the 
Government will recommend 
whatever. action may be neces- 
sary to facilitate an early refer- 
ence to Winnipeg voters of pro- 
posals of the Manitoba Hydro 


Electric board. 
7 


Quebee 


Cider’s Case: Apple cider would 
become one of Quebec's indus- 
tries if the Quebec Pomological 
and Fruit Growing Society has 
its way, They’ve asked the Pro- 
vincial Government to approve 
its manufacture and sale in the 
province. To back their strong 
demand in the form of a resolu- 
tion to Minister of Agriculture 
L. Barre, they say the move 
would (1) form a logical outlet 
for the province’s surplus apples 
and (2) remove from the edible 
fruit market small, mishapen and 
unsound apples. 

oe 7 


Saskatchewan 

Grain Drier: “There is a future 
place for this type of machine 
in the wheat economy,” stated 
Agriculture Minister I. C,:Nollet, 
after viewing a portable wheat- | 
drying machine set up at Im- 
perial by district farmers Harold 
Vance and Norman Hebern, who 
bought their drier in South Da- 
kota for about $11,000. The ma- 
chine handles about 130 bushels 
an hour, reducing moisture con- 
tent from 22% to around 13.5%; 
can be operated by one man. The 
Provincial Agriculture Depart- 
ment estimated there are 40 mil- 
lion bushels of damp grain on 
Saskatchewan farms, in danger 
of spoilage in warm weather. Big 
driers at inland terminal eleva- 
tors, the Lakehead and on the 
Pacific Coast have been unable 
to cope with the flow of damp 
grain, through they’re working 
around the clock. Recently Board 
of Grain Commissioner John Val- 
lance urged farmers to do what- 
ever they could to dry their own 
grain before spring. 

* ” 


Ontario 


Standard Fire Fittings: Ontario 
becomes the first province to 
act on a federal agreement de- 
signed to strengthen civil de- 
fense organization with an an- 
nouncement by Provincial Secre- 
tary Arthur Welsh, chairman of 
the Ontario civil defense com- 
mittee, that the province will 
start immediately on standardiza- 
tion of municipal and industrial 
fire-fighting equipment. Estimat- 
ed cost is $900,000. Under the 
agreement, the Provincial Gov- 
ernment will pay two thirds of 
the cost, the Federal Govern- 
ment one third, up to $300,000. A 
contract has been let to Empire 
Brass Mfg, Co., London, for sup- 


Alberta 


Road Plan: The Federal Parks 
Department will spend nearly 
$100,000 this year on improve- 
ments to the 17-mile road from 
Jasper west to the B, C. bound- 
ary, it is understood. Seen event- 
ually: a highway over the entire | 
Yellowhead Pass route, expedited 
by Trans-Mountain Oi]*Pipeline’s 
project over this route to Van- 
couver, 


and miscellaneous fittings to all 
municipal fire halls and indus- 
trial premises in the province, 
TTC Passenger Drop: Sixteen 
days after the end of the ( 
ronto Transportation Commissfon 
labor strike, passenger count 
was still down some 15% from 
prestrike levels. The drop is} 


British Columbia 


Liquor Plebiscite: Speculation 
on the form of a liquor reform 
plebiscite scheduled in conjunc- 
tion with the next general elec- 
all hastily organized car-pools | ion in B. C. (likely this summer) 
are reported disbanded, but the | ‘5 that it will ask one clear-cut 
passenger drop is a common | @Uestion: Do you favor sale of 
aftermath of a public transporta- | !!a¥or by the glass in licensed | 
tion strike; was particularly | Premises? The Government is 
noticeable following Detroit tie- | €*Pected to sound out the yes or 
up. no voice in the, referendum, 
rather than complicate the bal- 
lot with detailing sale restrictions. 
It’s also expected that districts 
voting “dry” would not be affect- 
ed by an over-all B. C. vote for 
liquor by the glass. 

Tax agreement: The first prov- 
ince to do so, British Columbia 
has concluded a new tax agree- 
ment with the Federal Govern- 
ment, Subject to legislative ap- 
proval, the agreement will run 
five years, replacing the five-year 
agreement that expires for all 
provinces next March 31*(except 
Ontario and Quebec). Few de- 
tails were given, but it is expect- 
ed that B. C. will receive $41,202,- | 
000 in the first year of the new 
agreement, compared with $32,- 


Manitoba 


Throne Speech: Government 
plans in the fourth session of 
Manitoba’s 23rd Legislature indi- 
cated im the speech from the 
throne last week include: (1) in- 
creased per diem grant to hospi- 
tals; (2) Mother’s Allowance 
boost, and reduced eligibility 
period after desertion; (3) auth- 
orization of women as jurors in 
both civil and criminal cases; 
(4) additional grants to school 
districts; (5) legislation to allow 
the Government to guarantee in- 
terest on debentures for certain 
school districts; (6) withdrawal | 
of all liens against pensions paid | 
prior to Dec. 31, 1951; (7) accep- 
tance of federal proposals cover- 
ing tax-rental grants for the next 
five years, but requests for fur- 
ther revision of tax rental grants; 
(8) increased exemptions from 


ed annually instead of every two | 
years. The province reserved the 


ment, 


Petroleum Means Gas Too 
Court Finds In Borys Case 


The potentially multimillion| gaseous hydrocarbons. He could 
dollar question of what the word | not find the reservation did not | 
“petroleum” means in mineral | include them, said Mr. Justice 
reservations in land titles in Al-| H. H. Parlee. 
berta has been decided by the | In a dissenting opinion Mr. 
appeal court of that province in| Justice W. A. Macdonald said the 
favor of the CPR and Imperial| word petroleum meaht mineral | 
Oil. oil, as in popular use, and did| 

The companies had appealed a/| not include natural gas. 
decision in a test case which An _ interlocutory injunction 
forbade them to produce the gas} against producing gas from the 
under a section in Leduc field.| lands involved has been lifted. 
Michael Borys, who bought the| The petroleum rigltts were under 
lands back in 1906, laid claim| lease to Imperial Oil. 
to ownership of the gas because The decision is important for 
the CPR did not then specifically ; all other lands on which similar 
include natural gas in its reserva-| reservations were made, The CPR 
tion of petroleum rights in farm| in 1912 began phrasing its reser- 
lands it sold, vation to include natural gas 

Four out of five justices con-| specifically. Gag is often dis- 
curred in an opinion that though | solved in oil, and esc@pes from 
petroleum and natural gas are|the well with the oil. Borys 
separate things in ordinary | sought to stop the companies us- 
speech, the reservation of petro-| ing, removing, wasting or inter- 
leum rights to the CPR includes) fering with the gas. 


Grain Prices 


Chicago Futures 


Week te February 11, 195% 
Crop year from High Low 
Aug. 1, 9 for for 
Lo week week 


Winnipeg Futures 


Week to February 11, 1952 

ra Crop year from High Low 
ose | Aug. 1, 1951 

Feb, 11 High Low 


Oats— 
82k May «.. 


fo. for Close 
week week Feb. 11 

Wheat— 

2.42) Mar. .... 

2.412 May .... 

2.332 July .... 

2.473 Sept. 

2.50 Dec, .... 


Corn— 
1.64, Mar, 
1.664 May 
1674 July .... 
1.79% Sept, .... 1. 
1.76) Dec, 


Oats— 
823 Mar, ... 
#1, May .... 
01 July .... . 
792 Sept..... . 
424 Dec, 


2.703 
2. 
2.55 
2.553 
255 


91% 801 

204 
4-773 
1,32 
1.21 
1.16 
Rye— | 


117i July °... 


1.98) 1.168 Oct, .... 


1.963 
1.984 
1.954 
1.80 


al 
Zz] 


_ 


1.03) 
LOLs 


[923 


| 
| 


BSsEh 


4 
4.46 
4.17 
2.21 
2.17 
2.05 


1.69) May .... 


ae 
Tr) 
oe 


week 
low 


i 


May .... 
July 

Sept, .. 
Nov, ... 


& 2 
& BS 


poponanens 
~ 
2382 
pegoponses 
Bees 

-_—— 


1.32) 
131) 


OUL PRODUCTION. _ 
Texaco, W. Ashle 


y Plan 


Pipestone Creek Program 


From Our Own Correspondent 


CALGARY—Two wells are 
being drilled on acreage held in 
the Pipestone Creek-Millet area 
of central Alberta by Texaco 
Exploration and Western Ashley 
Minerals, Western Ashley Miner- 
als has announced. Eaeh company 
will have a 25% carried interest 
in the two wells, to be drilled at 
no cost to them, on the 9,230 
acres involved. 

The ventures will be tests of 
the Fragmental. Other companies 
participating in the acreage or 
parts of it are Union Oil Co. of 
California, Oilans and Central 
Explorers. First well is Union- 
Texaco-Ashley-Pipestone No. 1, 
This location (L.S.D, 10, 13-47- 
25w4) is 10 miles southeast of 
Kavanagh area D2 oil wells. 

Six miles to the north of 
the first new location, Trinidad 
Leaseholds (Canada) very re- 
cently struck gas in the Cretace- 
ous, and intends to test the D2 
Devonian horizon. 

* 7 > 


B.A. Discovery in Colorado 


British American Oil obtained 
oil production from a wildcat well 
in Colorado, shortly may have a 
new field there. The success is in 
the Denver Julesburg Basin area, 
in Logan County. 

Total acreage under lease to 
B.A. in the vicinity is over 3,200 
acres. Location has been staked 
for a follow-up well. The com- 
pany has more than 40 producing 
wells in the Denver Julesburg 
Basin, 

. * . 
Kavanagh Extension 

Start will be made as soon as 
possible on drilling of an exten- 
sion venture in the Kavanagh 
area of Leduc oil field, Rundle 
Oils announces. Rundle has ac- 
quired a 50% interest in a quarter 
section a half mile from present 
Kavanagh oil wells, Other 50% 
is held by Newalta Petroleums, 


which obtained the quarter as a | 


farmout from Imperial Oil. 
Rundle shares were called for 


| trading on Calgary Stock Ex-| 
change this week. In the Calmar | 


sector of Leduc, Rundle-Mutual 
No. 2 is waiting to go on pump 
production. Another well site 


mile to the west of No. 2 and 


the same distance north of | 
Trinidad-Borys No. 7, indicated | 


D2 oil success. 


(New well, in 
L.S.D. 


10, 25-49-27w4). Rundle 


| recently acquired 210,000 permit 


acres in the B. C, Peace River 
country. 
+ 7 . 


New Links to Markets 
Gathering systems gn the Cap- 


| rona-Fenn, Big Valley and Stettler 


oil fields and a transmission line 
via the New Norway field to 
Edmonton will be built this 
spring and summer by Canadian 


|Gulf Pipe Line Co. Company is | 


a subsidiary of Canadian Gulf Oil. 
. > > 


Lac La Biche Extension 


The second well in an eight 
well drilling program has resulted 
in a major extension df the Lac 
La Biche gas area for Canadian 


ago acquired 550,000 acres of 
Crown reservation lands. This 


Well 
Amer, N'land-Card 1-5-3 . 
H.W, Bass-Bon Accord 7 . 
Bashaw-Leduc 1 
Brit. Dom.-Soc.-McNab 1 . 
Cal.-Merrill- Asher- 

Sapphire 12-3 
Cal.-Stand.-Bearhead {i .. 
Can, Sup.-Garbuck 16-11 . 
Cordasun-Concord-Jet- 

Flank Leduc 1 
H'stead-N, Can.-Armena 


9-33 
H'stead-N. Can. Armena 

16-33 
H.B.-North Tangent 7 .... 
Hudson's Bay-Olds 2A ... 
Husky-GCD-Blackfoot 29 . 
Husky-GCD-N., Kitscoty 23 
Husky-GCD-N, Kitscoty 24 
Husky-GCD-TILL 7 
Husky-GCD-TILL 9 
Husky-Phillips-Pine L. 1 . 
Imperial-Woodbend 89 ... 
Impetfal-Leduc 424 
Scurry-F xplorers- 

New Norway 1! 
South Edmonton 2 ....... 
Superior-Jo Lake 82 
Superior-Wabamun L. 1 . 
Wagner-Matlo-Ad Astra 4 


Area 


Bon Accord 


Ellerslie 
Daysland , 


Armena ... 
Tangents .. 
Olds 


Lioydrhinster 
Lloydminster 
Pine Lake 


- Ellerslie . 
Joseph Lake 
Wabamun 
Campbell 


Leduc-Woodbend . 
Leduc-Woodbend . 


Reno .....eecccese 


Leduc-Woodbend , 
AIMEOENA .oeesee 


sonee 33-48-21w4 


Lloydminster ne 
Lloydminster Seas 
Lloydminster cos 


Leduc-Woodbend , 
Leduc-Woodbend , 


Red Deer Lake .. 


| second success scored by Stano- 
| lind Oil & Gas. 
Ponder Program 
Shares of Ponder Oils have 
been called for trading on Calgary 
Stock Exchange. The company 
has substantial interests in six 
| Leduc wells, five of them brought 
|in since its incorporation last 
September. Authorized capital is 
four million shares, 752,000 of 
| which are issued to the public, 
| 748,000 are in escrow. Ponder is 
| carrying out a 14-well, $1,250,000 
| drilling program on two farmouts 
| of D2 rights in Leduc oilfield. 
* * ° 


Superior Oil Success, Jo Lake 
Oil followed natural gas up the 
| pipe from the Viking Sand in 24 
| minutes at Superior-Joseph Lake 
No. 2. The drilling team, Superior 
| Oils of Canada, General Petrol- 
eums, Kroy Oils, Jupiter Oils and 
| Imperial Oil, has staked two more 
iwells and is completing No, 82. 
No. 85 will be spudded a quarter 
mile to the east. (No, 82 is in 
L.S.D, 27-50-22w4). 

- 7. 


Asher Stakes at Smith 

Asher Petroleums has staked a 
location for a wildcat, sAsher- 
| Smith No. 1, in the Smith area. 
| Smith is about 115 miles north- 
northwest of Edmonton. (Well 
will be on L.S.D. 5, 9-72-1w5), 

* 7 . 


Another Brock Gas Well 
Another gas well in the Brock, 


Sask., area has been brought in | 
by Husky Oil & Refining and | 


Phillips Petroleum Co. of Okla- 
homa. Brock No. 4 flowed at 
4,500,000 cu. ft. daily after being 
taken down to 2,371 ft. 

o . 7 


Purchase in Peace River 
Punch Petroleums acquired one 
third interest 


north of Fort St. John, 


in 600,000 acres | 
B.C. | 


| Company will have about $400,000 | 


received soon for 200,000 treasury 
shares it agreed to sell, it is 
stated. 

Central Explorers and Trans- 


in the treasury when $140,000 is | 


Empire Oils have acquired 1,500,- | 
000 acres in British Columbia’s | 


Peace River area, near the Fort | 


has been located a quarter | St. John discovery of the Pacific | 


Petroleums group. 
. 7 cm 

Amigo-Ad Astra-Wagner-Matlo 

Oil success for another develop- 
ment well in the Campbell area 
was certain as a four firm team 
got an oil flow from the Creta- 
| ceous in Wagner-Matlo-Ad Astra 
|No. 4. First drill stem test was 
taken from below 3,580 ft. Well 
is owned by Amigo Petroleums, 
Ad Astra Minerals, Wagner Oils 
land Matlo Oil. (Sharing respec- 
tively 40%, 30%, 15%, 15% after 
Amigo and Ad Astra recover 
| drilling costs, borne 60% and 40%, 
| respectively). 

Wagner-Matlo-Ad Astra No, 4 
is in L.S.D. 11, 36-54-25w4). 

7 >. . 


Success in Montana 
Albermont Petroleums, recently 
| incorporated Canadian independ- 
ent, completed successfully its 
|fourth well in Montana, three 


155,000. Payments will be adjyst- | Delhi. The company a short time | miles south of Alberta, as an 


| extension of the Darling oil pool. 
}It has 50% interest in this 50-ft. 


right to re-enter taxation fields | gas reserve was first discovered | pay zone Lower Cretaceous well 
rented to Ottawa in the agree-| by Central-Leduc Oils, and a'and 2,400 leased acres in the area. 


RECENT DRILLING RESULTS & paras 


Location 

5 3-50-26w4 
14 21-56-23w4 
16 16-49-26w4 
4 9-4-19w4 
3-52-25w4 
34-82-16w4 
11-46-16w4 
18-49-25w4 


33-48-21w4 


Result 
On pump 
On production 
1.P. 528 bbl, 
Oper, suspend, 


Abandoned 
Abandoned 
Abandoned 


LP. 1,776 bbl, 


oe On production 
On production 
Abandoned 
Abandoned 
On production 
On production 
On production 
On production 
On production 
On pump 

On production 
LP, 1,370 bbl, 


LP. 3,520 bbl. 


8-80-24w5 3, 
9-31-27w4 
24-50-2w4 
18-51-2w4 
1-5-2w4 
13-50-1w4 
13-50-1w4 
13-35-25w4 
5-51-26w4 
31-50-26w4 


S2B3e3 
—Nw 


10-44-22w4 
31-51-24w4 
27-50-22w4 

34-52-3w5 
36-54-25w4 


Viking oil 
Abandoned 
Oil success 


Soenre, wwe -tee ee oe 
$38: 2 333 


Going on prod, | 
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Ask Change in Trustee Act 


To Broaden Invest. Powers 


The trust companies have 
recommended to the Ontario Gov- 
ernment that the Trustee Act be 
amended to permit up to 35% of 
any trust estate to be invested 
in corporate bonds, preferred 
and common stocks, H. E, Lang- 
ford, general manager of Char- 
tered Trust Co., told shareholders 
at the annual meeting this-week. 
Standards for securities would 
be the same as those authorized 
for investment by life insurance 
companies “or for our own com- 
pany for its own funds.” 


The legal investment list con- 
tained in the Trustee Act has not 


1.881 | been altered for many years and | 
1.76} | confines investments to Domin- 


ion, provincial and municipal 
bonds and first mortgages on 
land. 

If the companies’ suggestion is 
adopted, it will enable them to 
do a much better job, investment- 
wise, in handling estate or trust 
funds, Mr, Langford said. Ht is 
hoped action will be taken at the 
coming session. : 

Just how important the invest- 
ment powers and policies can be 


| 
| 
| 
| 


,case the testator limited us to | 


trustee investments under the 
present Act. As a result we in- 
vested only in bonds or mort- 
gages. 
was worth $220,000; in other 
words, except for a slight de- 
cline due to the sale of some of 
the bonds the principal was in- 
tact. The income from this 
estate was $6,900 in 1947 and 
$7,500 in 1951. The increase was 
chiefly due to increased invest- 
ment in mortgages. In terms of 
purchasing power however, meas- 
ured by ‘constant’ 1947 dollars, 
the income of $6,900 in 1947 actu- 
ally declined to $5,400 in 1951, 
a drop of over 22% in real in- 
come for the widow. 

“Compare these results with 
the ‘Y’ estate. This estate in 
1947 was worth $142,000. The 
testator here did not confine his 
executor to fixed income securi- 
ties. By means of investing in 
well-chosen equities we were 
able to increase the value of the 
estate so that in 1951 the market 
value of the securities was 
$190,000. The annual income 
which was $5,700 in 1947 had 


By 1951 the “X” estate| 
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N. M. PATERSON & SONS LIMITED 
Grain Division 
Grain & Coal Merchant 
Steamship Division 
Carriers of all Bulk Cargoes 
Fort William, Ont. Winnipeg, Man. Montreal, P.Q 
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MANUFACTURERS OF MASTER FEEDS 


HALLET & CAREY LIMITED 


GRAIN SHIPPERS AND EXPORTERS 
GRAIN FUTURES 


Owners and Operators 


Fort William Terminal Elevator Co. Ltd. 
and Powell Transports Ltd, 


Head Office—563 Grain Exchange, Winnipeg, Man. 
Branch Offices—Fort William, Ont., Montreal, Que. 
— Vancouver, B.C. 


THE CANADIAN CONSOLIDATED GRAIN 


COMPANY LIMITED 
Operators of Country Elevators in Manitoba 
and Saskatchewan and Terminal Elevators at 
Fort William and Port Arthur 


Grain Commission Merchants — Shippers and Handlers 
of All Grains 


Head Office: WINNIPEG, CANADA 
For more 


Pee CABE than 50 years! 


Since 1897 McCabe has been an active name in 
the grain business. Continuous research and diver- 
sification have resulted in progress in all McCabe 


@ All grains, and by 
products, bulk or sack 
ed, for domasthe com 

sumpbon of export 
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FEDERAL GRAIN LIMITED 
THE ALBERTA PACIFIC GRAIN CO. (1943) LTD. 
WINNIPEG CALGARY 


Country Elevators located in all Prairie Provinces, and 
Terminals at Fort William, Port Arthur and Vancouver. 


Cereal and Forage Seed Plant at Winnipeg. 
We invite your inquiries regarding feed and seed grain. 


NORRIS GRAIN COMPANY 


LIMITED 
Grain Merchants, Shippers and Exborters 
709 Grain Exchange, Winnipeg 


TOLEDO 
LONDON 


NEW YORK 
BALTIMORE 


CHICAGO 
MINNEAPOLIS 


KANSAS CITY 
DULUTH 


ST. LOUIS 
LIVERPOOL 


LIMITED 
GRAIN MERCHANTS 
SHIPPERS AND EXPORTERS 


to an estate was illustrated by 
Mr, Langford by two examples 
as follows: 

“The ‘X’ estate was worth 
some $213,000 in 1947, In this 


also increased to $7,800. In terms 
of the same ‘constant’ 1947 dol- 
lars, the $5,700 income of 1947 
was almost the same at $5,600 in 
1951. 
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THE WEEK’S QUOTATIONS (fo gin |2e ee =~ = eee sR atzpsges | ere 


j 
: Ask 
Winnipeg, Calgary and 8b HED actos seed BRR onee TASS BO Te ; ac & H. B. Rly, « 


Quotations here Siried are the efficlal stock exchange prices for Tasted stacks Inctuding curb market Seas: Re te 2 on un Torento units .. mak cena? cone 
Sotations, Fer wulisted stoc motations by unlisted dealers are given, The Financial Post . 2 1 ‘6 ©—.06_ | Anglo Can.’ Tele. oe «o Marifagtazers . 
‘ scnues saves sny roopenaiblity for these qucts Vancouver ie 08 Orin ok 2008 0 a 3 Si| Ae tome a, Medical Arts Bldg. Toronto 
a a ortaa . Onnitrans 196,200 .054 m* 6 6 wane te 0% id 
EEK ENDING FEBRUARY Range |Div. Yd) |Last Week end. Range 1951-52 Be. Yi Last Week Ending . : i 1 6) 1.68 | Brinton Peterboro Carpet . Monarch paid s. 
Benge [DW Yd) VARY © loa. Wesk 1901-52 'R'teFeb. 8, (Feb. Feb. 8, 1952 re Company Sales Feb. Feb. 8 oh pet Se a Sis ool $s | British Mtge, & Trust ... Mountainview Apts, pid, .. 
1951-52 'R’teFeb. 4| Feo. 8 im 3962 High Low|$ ‘ | Company | Sales{ i H L Close | High Low - High Low Close | *: Gop S22 TI Greed 08 ap ok 08 B. C. Sugar wt PAID. .ssee0 
High Lows % | Company re ; ze s Orlar.. s7'800 108 i.) “oo | B. C. Telephone 43% pfd. 
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4 4 F : : ; Canada Life Assce. 
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S, 5 Pac. Nickel §.75° . , | Can, Admiral Corp 4 
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The market has reached a criti- } sumer industries are not — a 
cal —a where | booming business, it is neverthe- 
males on strong cule a selling tone the case that business over-all 
will come in until market direc-| is reasonably satis{actory. The 
tion is more clearly discernible. | military establishment is taking 
In this impasse it will likely take | up a good deal of.slack in many 
some international affair or do-| directions and here is evidence} 
mestic business development to| that such influence will grow 
tip the scales and start a trend. | rather than diminish, 
There have even been signs that| It is our guess that there will 
the high speculative fever in base | be some improvement later in the 
metals and western oil stocks is | year in the consumer field. How- 
| momentarily subsiding, awaiting | ever, because the Canadian 
| some reassurance in general mar- | economy is at present noticeably 
ket tone. unbalanced, wc prefer to see in- 

The general businéss picture | vestors underbought rather than 
continues about the same with'the contrary. If the investor 

little improvement noticeable in | must have his funds at work, 
the depressed industries. Busi-| there are bonds available to suit 
ness appears to be daily growing | every taste and need. ; 
more competitive, with cut-rate| Despite our note of caution at 
sales becoming increasingly evi-| this time, we want to make clear 
dent. How long the market can | that we have a profound faith in 
hold its position in the face of this | the future of Canada. We possess 
and easing commodity prices is | all of the basic ingredients to en- 
—— the big question. sure greatness, not the least of 
or “7 . 927% 5 which is a strong and imagina- 
JAMES W. COCHRANE: Do-/|tive people. Evidence of great- 
. | ness has been characterized by the 
smack ee aoe action of the Canadian dollar in 
world markets since foreign ex- 
While it must be recognized 


| change control was abolished last 
| that both the hard and soft con- year. 


Foreigners with a gift for fore- 


sight see opportunities for term 
investment in many of our grow- 
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3) Dec. 1961 ... 82% 
Quebec: 
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ANDREW: J. ELDER, C.L.U. 
THE LONDON LIFE INSURANCE COMPANY 
25 King St. West TORONTO Waverley 1844 


Dom. of Can, Sonds: 
3 June 1958 ... 
3i June 1966 ... 
3 Perpetual ... 
Zi June 1908 ... 
Can, Nat, W. tnd. 6.5.; 
. ° 5 Dec, 1969 .. 
5S Mar. 1955 .. ©1053 107i) 5) duly 1968... 
Grand Trenk Pacific Riy.: — se 
a Jan, 1962 ... e983 1001 
@ Jan. 10? .. “91085 1064, New Brunswick: 
4) Apr. 1961 .. #101) 
Dom. Guaranteed Bonds 21 June 1966... 90 
ee fade ME 3i-May 1957 ... Si 
\. oes 3 Sept, eee 7 
43 Feb. 1966 .. 0106) as " 
July 1997 .. wi084 1098) News Seotis: 4) Mar 
Tooy leat 1084) “44 Nov, 1980 .. 01062 ° Mar 
7 | 89; i 5 Mar. 1969 .. #108) 4 ri 
im. on sr 31 June toes 65. 91) 3 
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HARVEY D. ORMEROD cv. 


THE LONDON LIFE INSURANCE COMPANY 
vo 108 6 JAMES ST. S. HAMILTON 
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24 Sept, 
2 Jan. 
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FERNAND de HAERNE, C.L. U. 


Estate Analysis — Succession Duties — Business Insurance 


NORTHERN LIFE ASSURANCE CO. OF CANADA 
815 University Towar Building 


Significant Investors’ Index Numbers 


Pulp Somme Food Power 


and and 
ana and Mill- Soot aitied Bever- Bidg. trac- 
equip. ¢ per in; er | pred. ages mater 
i le 4 i “4 0 16 
410.5 


76.4 


Total 
No. of 
Securities 
“1935 te date: 
High vee 44 ; 


MONTREAL 


SAMUEL LITWIN, C.L.U. 


Estate and Business Insurance Analyst 


Sun Life of Canada 
Sun Life Building MONTREAL 
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HOWARD J. CROFTS, C.CU. 


Business Insurance and Estate Analysis 


THE LONDON LIFE INSURANCE COMPANY 
25 King St. West TORONTO 
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Argus Corp. ccvsoce ob 
‘Do. pf Saceceses 1.12) 

Assoc. Orel, & Tel. 
6% ist pf 1.50+081.50 


Do, 7% pf, 1.754-081.75 
Aunor Gold ..... 


£B253333: 
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580.9 120.0 
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“High anda tow tor year from 1945 to date inc 
issued by the Dominion Bureau of Statistics 


| 
eThe above indexes have been revised commencing Jan, 3, 1952, | 


Apr. WE SPECIALIZE IN 
the Accumulation of 
Large Blocks of Securities 


ALL ORDERS EXECUTED ON A COMMISSION BASIS ONLY 
« 


Do, A 
Bk, of Montreal ... 
Bk, of Toronto ... 
Banque Candn. Nat. 
| Barber-Elits 
Bathurst Pwr, & 
yep 4 BM icves ¢ 


| Beaver Lumber A. 
Do. 


Montreal owe pee es Averages 
10 
Pors. 
790.85 
791.71 
790.85 
785.25 
789.46 
787.59 
808.84 
796.79 
889.49 
647.11 


Torente Steck Exchange Index 
20 20 15 


20 
vin Ind. oom. Golds 


Feb. 1 

Feb, 

Feb, 

Feb. 

Feb. 

Feb 

Month 

Year Ago 
1951-52 High . 
1951-52 Low . 


Set : ing industries and are backing 
pent payable record | their wisdom with dollars. While 
iii tie 3 en aia 1s | we continue to believe that cau- 
» 2 | Acie At. Sus. -- 1a) Abr t Mar. is| tion is indicated at this time, we 
br ees pee abe pt. caseee due 125 Saar. } ob. also ‘believe that opportunities 
24. . ew- oes . . an. ; ‘ 
146.2 176.0 1766 | Aluminium Ltd, .. Mar. 5 Feb, 4| xist for outright term investment 
168.3 1768 177.1 | Aluminum pf. Mar, 1 Feb. 6) or switching that will be of con- 
sane ai ee Ray 7. dune in| Siderable benefit to the investor 
145.6 174.6, 182.4 Anglo-Candn, Tel. A Mar. 1 Feb. 8| in years to come, 
146.6 177.0° 185.1 | Mar. 1 Jan. 314 7% 
146.8 173.1 183.3 Mar. Jan. 31 | “ 
144.9 172.5 184.2 es A. S. W. WHITE: Hugh Mackay 
ar, 3) . 
usive are based on weekly figures Mar. i & Co. (Montreal) 
red. i1| The past few years have seen 
Feb. 2 | | the beginning of great develop- 
= = 4 ments in this country. In the west 
Feb. 15| the rapid growth of oil and gas 
Feb. 29. reserves is being accompanied 


135,45 
137. | 


Feb. 
Feb. 
Feb. 
Feb. 
Feb, 
Feb 
Month Ago 
Year Ago 
203.30 aie ‘S1-'52 High 
163.37 81.24! '51-"52 Low 24.2 
DOW-JONES STOCK AVERAGE 
is 86 
Util. Stocks 
49.24 99.44 
49.17 99.66 
49.4 99.73 
49.07 % 16 | 
49.19 99.12! 


ae 


138.14 
138.01 
136,41 
135°14 
14.31 
104.93 


Feb. 1| by the construction of pipe lines | 
xeb. | and the building of chemical ang 
Mar.10| Other industrial plants. The dis- | 
ena coveries of huge iron ore, copper | 
Apr. and titanium deposits in Quebec 
oor are of important significance. The 
Mar. 1| vast Aluminum Co. of Canada | 
Fen 3), development in British Columbia 
Feb. will involve the expenditures of 
Feb hundreds of millions of dollars. 
Even the long hoped for St. Lawr- 
ence Seaway project now seems 
| to be nearing actuality. 
| The impact of these develop- 


— ee 
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ments will be felt all through our supply, which measures the fiscal | 
industrial structure for years to inflationary potential, is unlikely 
come and, while the going will | to be increased in the months just y 
| not always be smooth, the trend | ahead. The story for the second | 
is there and the trend is good, _| half-year may be quite different. 
The stock market is the baro-;| If the estimated cash deficit of | 
meter of the nation’s economy $13 billion for the second half is 
Short term developments of an | realized, Treasury borrowing will 
adverse nature will send it down.’| be heavy for the July-December 
- Good news will put it up. But) period. 
Feb. over the long term, if Canada is| In addition to meeting the big 
on in for an extended period of}|cash deficit, the Treasury will 
July ,;growth and advancement, it is | have to refund maturing obliga- 
a daisies difficult to see this prosperity ac-| tions. If it sticks to its program 
; : ‘. companied by lower prices for | of deferring long term borrowing 
New Highs & Lows common stocks, to 1953, it will have to borrow 
During the week ending Feb. 1 - o.“@ from the banks. By swelling the | 
21 new highs were recorded 9@. total volume of deposits and, 
among the general stocks on BARRON'S; therefore, the supply of money, 
pup: #7 | Canadian stock exchanges and 24 | York) such action would intensify the 
Feb.15;new lows. In the mining group Since a cash surplus from | inflationary potential. Tightening 
Fed. 13 | | of money rates on the eve of a 
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Confidential enquiries should be addressed to 
J.C. L. Allen, Senior Partner 


C. C. FIELDS & CO. 


MEMBERS THE TORONTO STOCK EXCHANGE 
200 BAY STREET 


Do, * 

|B. A Bank Note * 

15 65 |B. A, On. 

Util. Stocks | B. C. 

49.03 fe Do 
47.96 Broulan Reef 7 

42.41 7 | Brown & Co. ist pf. #1. 5 

49.24 | Do, 2nd pf, .... +.7 
41.47 | Bruck Mills A .... 
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Unlisted ‘Mines, (Oils 


(By the Broker-Dealer’s Ass'n of Ontarie) 
Approximate quotations, 3 p.m., Feb 11, 
subject to confirmation and change, An 
asterisk (*) indicates an increase in price, 
a dagger " a decrease in price, 
Bid Ask 
Abenakis 2 3 
Advance 3 
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B. 
. Burns & Co.” ‘A&B 
Corporation Bonds Do. 
(Supplied by Investment Dealers’ 
Association of Canada) 


February 12, 1952 
Public Utility Int. Prev 


Issues: Rate Due Bid Ask. Ween } 
e 1 

aAlg.Cen. H.BR.5S ‘59 138 143 138 
Bell Telephone .3 ‘77 624 685) 
Braz, Trac, LAP 41 ‘70 87 90 
B.C, Electric .. ? "67 86) 89) 
Do, a 75S BS 88 
69 8693 96 
"62 985 101) 
"70 «141 146 


"71 
"67 
"70 
"69 


70 
"99 


TORONTO 


Calgary & Ed 

Can. Car & Fdry. 
Do. A 

| Can. Cement pf . 

Bid Ask | Can, & Dom, oo 

Mate Yel .4 5 , Can. _— oesee 

4 McManus 3 | Do 

McCuaig 3b 
MilesRL 2) 
Mindus 452 

Mt Keno 37 
Mohawk P 1 

Mistassini 3 

Murmac 4 

Nat New 5 

Nesbit L 175 

N Rdwood 10 


Feb. 
Feb. 
Feb. 
.15 Jan. 

B | Feb. 15 Jan 
Can. Malting «sees 50 Mar. 15-xd-Feb. 
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| 
The Trader (New 
| Alexander 
Ama Kir 
Amax 
| Anna’‘que 
Arctic 
Argonaut 
Barber N 
Bar Man 1 
Beacon 1! 
| Beaulieu 
Beauriv 
| Bi Ore 
Biroco 
Blondor 
B McDade 
Bour C 
Bouzanne 
Braminco 1 
Bright RL 
Burley Po 
Camilaren 
Camray 
Captain 
Cassidy 
Cent Man 
Cock RL 
Columbier 
| Comstock 2 
Con Chib 18 
| Con Cop 12 
| Conecho 19 
Craibbe 
| Croydon 
Cuyuni N 
Derlak 
De Sant 
Doris 
| Dunvegan + 
Durham 
E Lund 
Echo Ind 
E Bonanza 6 
Elmac 42 
Erin Kirk li 
Fleming 14 
| Flicka 4} 
Forty Fr 95 
Gan Cop 5 
| Gay River 70 
| Glencona 6 
Gidfield U 60 
| G'maque 13 
Golpac 5 
Grd Chib 140 
} Gov Gold 3 
Greenlee 4 
Pabitant 3 
Halden 1 
Hatkin 12 
Marker 3 
Hornfault *10 
| Hotstone 13 
Indenen *79 
Inseo 10 
| Tele Pix WW 
Jardun 78 
8 
024 
18 
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F. H. DEACON & CO. 


Business Established 1897 


eS 


| C. Safeway 41% pf. 1.12) 
} Do, 5% pf. ...00. 1.25 
Can, Vinegars ee 

Can, B , 

| Can, 
Can, 
Can, 
Cdn, 
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Feb. 
veee Fer 29 | there were 18 new highs and eight | Treasury operations of as much 
Feb.14|;new lows. In the western oil | as $1.5 billion is in prospect for | presidential election is hardly to 
oe 3|8roup 13 new highs and three | the first half of 1952, the money be anticipated. 
Mar. 31|new laws were recorded. Foe ee 
GENERAL 

New Highs—1951-52 

Indust, Accept, 


Fairb’ks-M. ‘n. 0.25 
Food Prod. of. 1.125 
Gen, Inv. 271+ 4.25) 
Cdn, Iron Foundries 
Can, , Oil Cos 

. Pac. Riwy. 
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Bordulac Cuts A 10-ft. Vein 
4 ft. of Quartz Runs $32.90 


After drilling had returned in- | 
teresting indications, Bordulac 
Mines recently extended a cross- 
|cut south of the 300-ft, level and 
has intersected a 10-ft. 6-in. vein 
which is entirely new. 

Besides a chlorite schist sec- 
tion, 4 ft. of, quartz on one wall | 
of the crosscut averaged 0.94 oz. 
gold. There was a foot of mud 
seam and it is thought the new 
vein may be a main regional 
structure. The vein shows the 
best scheelite encountered to date. 

So far the new vein has been | 
opened for 22 ft. showing numer- 
ous strike faults which are favor- 
able to the deposition and occur- 
|rence of tungsten. 

Gold assays over 
have given values 
| 0.47 oz. and 0.48 oz. 


Vermont New Ore 


Means More Cash 


Two deep drill holes at Ver- 
’ mont Zinc Mines have returned 
eae ee ee ile good ore intersections. 
Fortune No. 14, under No. 4, shows 
? 7 r 7 ft. of core starting at 414 ft. 
averaging 2.88% zinc, 1.35 oz. 
silver. Included is 10 ft. starting 
jat 414 ff averaging 3.95% zinc 
and 2.33 oz. silver. 

No. 12, under No. 3, gave 11.5 
ft. of core at 246.6 ft. grading 
4.55% zinc and 1.70 oz. silver. No. 
|8 hole to northwest (not a deep 
hole) showed 18 ft. of 0.53% zinc | Town of Meaford, Ont. — 44% deben 
|and 0.82 oz, silver. Core was well | es, due Feb. 1 inti, 92.6. Torucd 
| mineralized but values ran low. & Co. Lid. itt ‘ 
| Two other holes are drilling to! ont se Lachine. Sod ne ee 
southeast. tures, due Nov, 1, 1952-61-71, $325,000, Is- 

With drilling returning favor- 
able ore results, Primrose Secur- | 


East Kootenay . ° 
Gatineau Pr. D 34 
Gt, Lakes Pwr. . 4 
int, Prov, Pipe 
Line ..s...06. 
L, St. Law, Pwr. us 
Maclaren-Quebec 
Power ......++ 3 
Mex, Lt. & Pr, . 
Mtl, Trams, B . 
Nat, Lt, & Pwr, 
North, Que, Pr. 
Power Corp, ... 
Quebec Power . 
St. Maurice Pr. 3 


Aluminium 
Asbestos Int. Util, 
B. C. Power B Lambert, 
Can. Ice Mach. Do. B 
Claude Neon B Mont. Tele 
| Con, Min, & Smelt, Office Spec 
j old Que. Telephone A 
Dom, Bridge Scythes & Co, 
Dom. Engineer. Stand, Clay 
| Elec. Boat r Traders Fin, A 
Hinde & Dauch Union Gas 
New Lows—1951-52 
| Bell Telephone Langley’s pref. 
| Brazilian Tr. Maritime Tob 
| Can. Celanese pref. Mon, Knit, 4' 
| Cons, Litho Nat. Hosiery B 
Consumers Glass Ogilvie Flour pref 
Corr, P. Box 5*: St. Law, Flour pref 
| Dist.-Seagrams Shea's Brew, A 
Dom, Dairies pref. Slater, N. pref 
Esmond Mills Traders Fin. B rts. 
| Estabrooks pref, Walker-Good 
| Fibre Products Wool Combing 
| Imp. Tobac, 4‘ pf York Knitting A 
MINING 
New Highs—1951-52 
Lencourt 
New Laquerre 
Norpick 
North Inca 
Ontario Pyrites 
Opemiska 
Orlac 


- 
noeeeoe 


Alf. A 


Do. pid. new .... ©. ° . 
Can, Util. pfd. .. x . 18 . 2 | 
Cm. — Lumber ; 


Nickel O 240 
Norbeau 70 
Norbec m4 
Norcourt 
Norford 


"69 
"5 
SS 
"61 
"67 
‘67 
"62 
1) 
"71 
Do. : "13 
Un. Fuel Invest, ‘59 
Wpg. Electric .. 3 "7 
Industrial Issues: 
Abitibi Pr, & Pi ; 
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DEACON FINDLEY COYNE 


LIMITED 


- 


proximate intervals of 5 ft. The 
west face shows the lens of 
| quartz to be widening and there 
} are strong scheelite showings. 

In view of the new develop- 
ments, sinking of the shaft to 
open up a new level at 450 | 


Castle- Treth, M. ... 
Catelli Food eves, ee 


> 


NUUawNwtaVBenw 
— 
NONeNEW 


a 


MEMBERS INVESTMENT DEALERS’ ASSOCIATIQN OF CANADA 


—n 
= 


= 
- 


Government, Manicipat and Corporation Bonds 
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Orofino 
Ortona 
Parquet 
Pascalis 
Payne 
Pelangio 
Phelps 
Presdor 
Privateer 
Que Jo, 
Quyta 
Que SR 
Quest 
Radiore 
Rainville 
Rand M 
Randona 
Redruth 
Redweod 
Rhyolite 
Richgroup 
Russet 
Salm Co 
Santiag N 12 
S Dufault 4 
Sepha 1b 
Sheldon 18 
Silv Arrow +2) 
Silv Lake 4 
y Skynner 2 
Snow L °2) 
Starlight 2 
Sunbear 2 
Tobico 1 
Vauz Duf 7 
2 
4 
1 


BAY ST.—TORONTO 1—EMPIRE 4-3401 
pf. 
"67 


"61 


| Celtic Knit. .... J 
Cochrane- Dunlop "A 
Do. pfd 

| Cockshutt Farm. E. 

Do, 


has been temporarily deferred. 
As well as exploring the new vein | 
further along strike, management 
|is going back to the 150-ft. level 
where drilling will, be done to 
locate the upward extension of 
the new ore occurrence. 


— 


Jan, 3 
Jan. 
Feb. 
May 
Feb. 
Feb. 
Feb 
Feb. 
May 
Fed. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Feb. 
Feb. 
Coun. 
Feb 
Feb. 
Jen. 3 
Feb. 22 
Feb. | 
Feb. 15 | Anson 
Apr. 1| Gas Exploration 
Mar. 1 | Gasne 
Feb. 15 | Gridoi!l 
Mar. 15 | Harman 
Feb. aT Matlo 
Feb, 15 | North Canadi an 
Feb. is j 
Feb. 1! 
Feb. 15 | 
Feb. 11} 


Acadia-Atlantic 
Sugar 
Alaska P. & Cell. 
Aluminum Co, . 
Atlas Steel ..... 5 
Angio-Can. Oil . 
Barvue Mines .. 
Bowater's Nfid. 
P. & P, ....+. 


. 
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Commoil Ltd, a 
| Cons, Fire & Ces. « 
Cons, Litho. 
| Cons, Textile .. 

Do, pfd. 
Cons. Theatres ..... 
| Consumers Glass 3h 
| Coir, Pap, Box N. 8.12) 
Do, pid. .... 1.25 
Cosmos Imp, . Mills .25 
Crown Cork ...... 5 
Davis Leather acs 
| Detnite M. 
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Area 
| Bibis Yukon 
Can, Williston 
| Central Explorers 
| Cons, Astoria 
Cons, Rochette 
| Hellens Mining 
| Hoyle S»dbury Contact 
| Lake Dufault Western Ashley 
New Lows—1951-52 
Hasaca 
Negus 
Quesabe 
Starratt 
Ooms 
New Highs—1951-52 
Okalta 
Phillins Oil 
R-nfrew 
Trans Empire 
Triad 
Western Ach 
Witrich Pet. 


~— 
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Record of Financing 


Sales by Municipalities, Provincial and 
Dominion Government. Offerings of 
Cerporation and Foreign Securities. 

MUNICIPAL 

Tewnship of Etobiceke, Ont. —4° 
turcs, to mature Mar, 1, 1953-72, $2,200,000 
Issued Mar, 1, 1952. Offered at $100 plus 
accrued interest to yield 5% by Harrison 
& Co, Ltd., Bankers Bond Corp. Ltd. and 
Deacon, Findicy, Coyne Ltd. 

Scheel Commission for the Municipality 
of Pointe Claire and Beaconsfield, Que.— 
4% debentures, due Dec. 1, 1952-71, $251,000. | 
Issued Jan, 14, 1952. Bought privately by 
A. EB. Ames & Co. Ltd., Nesbitt, Thomson | 
& Co, Lid., Mills, Spence & Co, Ltd. and 
| Royal Bank of Canada. 

Town of Harrow, Ont.—494% debentures 
| due Dec, 15, 1952-71, $76,750. Issued Jan 
15, 192, Bought privately by Bell, Gouin- 
lock & Co. Ltd. 

Town of Aylmer, Ont.—4'2% debentures, | 
due Mar. 1, 1953-72, $440,000. Issued Jar 
25, 1952. Bought privately by J. L. Graham 
& Co. Ltd, and Bankers Bond Corp. Ltd 

City ef St. Johns, Que.—4" and 4' 
debentures, due Noy, 1, 1952-61-71, $540,000 
Issued Jan, 28, 1952. Sold at $99.69 to Daw- 
son, Hannaford Ltd, Canadian Bank ot 
Cammerce and Casgrain & Co, Ltd 

Town of Seaforth, Ont.—4'2% and 4%" 
debentures, due Mar. 1, 1953-72, $275,000 
Issued Jan, 28, 1952. Sold at $100 to Ander 
son & Co, Ltd, and Dominion Bank of 
Canada. 
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Brompton Pulp 
& Paper 
Burns & Co, . 
Can. Steamship i 
Do, 4 


Can Bread 

Can, Breweries . 
Can, Canners ... / 
Can, Celanese .. 3 
Can, Of .. .7 
Can, West. Lum, 
Cockshutt Plow 

Co. 


Columbia Cell, 
Consol. Paper .. 3 
Do Stl. & C. 
’ Tar & Ch, 
- Faanne *v 


ei 


, 573 
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244 BAY STREET, TORONTO WA, 4781 


40 in. each 
of 0.46 oz., 
gold at ap- 


be) 
3h 
3 
7 
a4 Aquarius 

58 Band Ore 
Can, Malartic 
Cournor 


« deben- 
| Dist. Seacram 


. & Anglo I, pf. 1 25 
. Bridge .. .40+-%1.50 
’ Scot. Inv. of. .62) 
. Struct, Steel . .10 

12) 
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BRANCH 
3030 DUNDAS ST. W. (opposite High Park Ave.) 


. Stores . . 
. Tar & Chem. 
Sire 
Donohue Bros. 
| Bast Sullivan M. .. 25 
Fddy Pan. A ee 
Electric Boat Co, .. 
Electrolux .......++. 
| Empire Life 
Eauitable Lif> ...... 
Wed, Fire Ins. 1,00 
Ford Motor A &B 
50 
Gair Co of Can. pf 
Sen Steel Wares . 
Grand’Mere Knit. 
| 5% pf. . eee 
Lakes Paper 
Do. pfd. .. . 
Lakes Pwr. pf. 
West Coal A . 
Do. B .. 


37h 
25 
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warn 


new 


4 
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enter Boe 
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Vinray 
Viking 1 
West RL 
Wi'dore 3 
Y David 16 
Yelknife 220 
do vt 300 
OILs 
Cen Dev 
Cdn Sup 
Dragon 74 
Franco 65 
Gt Plains *13]3 
Linenora 5 
Major Oil 8 
Marwayne 60 
N Ranch *17) 
Old Smky +59 
Paice Pet 25 
P Oil Ref 15 
Punch Pet 75 
Trans Mt *163 
Vermilion 22 
Westiock 30 


Dryden Paper . 4 
B, Eddy ..... 3 
Elk Falls Co. .. 5 
Federal Grain . 4 g ¢ Jerome 
Gen, Stee] Wares 3)" f ; Tansmith 
Gen, Pet. of Can. 4) ° Kam! - 
Gt. Lakes Paper 3) ° ven Rav 
Gt. Plains Dev. . 1-4" Kenda Pe 
Imp. Tobacco .. 3 Kenore~{ 
Imp. Ol Lar Addsn 
Indust. Accent, . Lecete 
Lake St. J. P. . 5 aSele 
Maple L. M.....™ " : 9: ‘e Pine 
Marsev-Harris ., 3 ernie 
McColl-Fronten. 3 ; 3 | Tk Fenn 
Mercury Millis . 4 £ ower Can 2 
Mon. Knitting . 4% TUN ohn a 
wndh'pet eat 
N. 8S, Steel Coal £ eens 
“ear Bird 21 
“Merv Aon 9] 
Morevette 1 
Met Can 2% 


Company Meetings 
Company 


Sawoeonuwyw 


27 
1¢S i 


First Mortgage Funds for 


FACTORY 
AND 
APARTMENT 
BUILDINGS 


Band Redlerntiongs 
Bond Issues: Rate Year Cal' 
éTor. Housine Co 
j lst Mtge Bds 
4$47.000 


Feb. 
Feb 
Jan. 


Rg 
4 Price 
"7 


5% 1953 Feb 25 $105 


We should be pleased to discuss your 
mortgage plans with you. For over half a 
century, well-established companies who 
have enjoyed profitable operations 
have taken advantage of our facilities. 
We do, however, restrict our loans on 
factory property to $50,000.00 and 
over. 

Please write or call one of our mortgage 
specialists for consultation at any time. 


115 
15h 


Jan 
Mar. 
Mar. 
Mar. 0 | 
Jan. 3 | 
Jn. 31 | Aftitiated Funds 
May Balanced Funds 
Fe RY Can, Invest, Fund 
Feb. 8 | Corporate Invest. 
Feb. Commonwealth Int. 
May 5/| Investors Mutual . 
Jen. 12 Leverage Fund 
Feb, 9 | Mut. A. Funds . 
Feb, 19 | Resources of Can. 
Feb. 8 | Timed Invest. 
| Trans-Canada A 

Do, B 

Do. C .. 


31} 
40 : 
62} 
ii 
12) 
121 


Investment Trusts 
Ask 


ae wvnwsu 


-- 
BYWAY VS DEUS Me 


Do, ofd. 

Do pfd, ... 25 
F. W. Horner A §Stt div 
| Hudson Bey M. & S. 1.00 
Int Nickel .. 
Int. Utilities . 
dack Waite Mn. ‘eta 
Ke'vinator of Can. 
Kerr-Addison M. 


-~ 


*' De ‘ 
Simnsons Liam 
Steel Co, of Can. 21 
Supert, Pete. C. 4 
Traders Finance 4 
‘Trans Fmo, Oi) 5 


ee 
2 
3 


| sued Jan, 30, 1952. Sold at $92.93 to Gaston 
Laurent, Inc. 


Scheel Commission of Tewn of Donna- 
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Feb 22 | 
Mar. 5/ 
Feb. 28! 


MURRAY & da 


Establ 


eae tte 


a 
Date Place 


ii, CAR A reais eat ag AI ER 


United Corp, ... 4 
United Steel ... 4 
Un, Gr, Growers 32 
West. Can. Brew, 5 
York Knit. Mitl« 31 
Can, South, Off 1- A 


23e28srs' 


~ 
= 
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Payable in Canada or U.K. 
Payable in Canada only. 
*Payable in Canada, U.S. or U.K 


a a 


Commodities 


Pre- Same 
vious week 
week ast vr 

$32.66 $29.82 
27.22 2.97 
MM 24% 
0527 0549 
Ms 


SS 
2 a 
175.9 


‘ 190.79 
Fisher's .....-+: 184.0 


Monthly tndtices 
eee Yionsesn ee 


Pt .... 291 
oe 


182.1 
207.80 
186.7 


qeneress 


191.1 
6 


239. 
a 177.6 
325.2 


se 


Sih 
Base © 


[oe 
eee up to 1,000 top 
_ 


Suger Eoliee” No." Santon 


-f ec 
York 


. 14—Indust. Accept. Corp. 


. 4—Sennorm M. 


. 14—Windsor Hotel .... 


15—Jet Oils .... 
. 18—Can, Cement 
. 18—Candn, Oils 


. 18—North Candn. ‘Otis 


?0—Br. Northwestern Fire .. 


. 20—-Goodyear Tire . 


. 20-—Montreal Trust 


. 21—N, B. Tele 


22—Burnett Lid... 


.22—Dom Bridge 
Feb. 22—St, Law. 


. Ins. 
Feb. 27—Dom, Fire Ins. 
Te'‘ephone 


Feb 28~Bel} 


9—Quebec Power . 
Mar 77—Shawinigan Ei 


Aor. 4— Aluminium Ltd 


Es 
2 


: 
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. Montreal | 


fonn Labatt 


Toronto | 
. Montrea! 
Calgary | 


7 Montrea! 

pinay 

igary 

Toronto | 

-_ Toronto | 
Montreal 


. Montreai 


&P. 


zgeiggagasze222nc, 


- 


a ee 


| Leitch Gold 


LoMaw Ine. .. 
Mack, Strict, Stl, 


| Mailman 
Massey-Harris . 
McColl-Front. 


Laura Secord e's 


02 
Loblaw Groce, A & B = 


ot. 138 


Maclaren Pwr, & Pap. ro 


* 


McIntyre Pore. M. . 
' S$ Mitchel) ...... 


Rom, Mitchel) 


4.60 
444 


of Can... 


489 Robinson Little A . 


Mar, 
Mer. 


Feb. 1/ 
Feb, 1 


Feb 


Jan 
Feb. 
Mar. 
Mer. 
May 
Nov. 
Mar. 


S-t-two we 


Feb. 
= 


4 4 | Rolland Pap. 


Do ofd 
Royal Bank ...... 
Roval Oak Dairy 
Rovalite Oti 
Seguensy Pwr 
San Antonio G. ... 
Shaw W.&P com. 

Do. 


3 ‘mh 
" B oo. AB +S.25 
1s | Silverwood Dairy A 3 
fh Stiverwood. W D, pf. 1.25 
3) | H. Simon & Sons 1.25 
| Simpsons Lid. A .. 1.00 

De B. 1.00 

- i 124 
50 


Shea's Brew. A. 
Do. 


0 
Taylor, Pear. & C. pf .124 
Third Can. G. 1, Tr. .16) 
Toront 20 


40+ 
4 United Distillers .. ito 
23 | United meet 
Do. pfd. 


‘ 5| 
5| Peacetime Record Set 


ities has anticipated part of its 


| options and placed a further $55,- | 


; | 000 in the treasury, bringing total 


4} 


15 
15 


; } 


u4| 


4 
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Jan | 


Jan. 31| up 12,000 tons. 


to $75,000 provided, 


By Port of Tcronto 
Peacetime record for ships cargoes | to 
| handled at the Port of Toronto was 
set in 1951 with a total of 4,596,915 
| tons, announces General Manager E. | 


23 | B. Griffith. 


Total tanker shipments of petro- 
leum products reached 400 million 
gal, an increase of 50 million gal. 
over the year before. Heavier fuel 
oil and gasoline shipments have 
doubled since 1948. The tanker Im- 
perial Redwater was the largest ship 
to enter the port. 

Foreign trade totaled 43,000 tons, 
Coal shipments ap- 


ye 5 §} proached two million tons, continu- 


Apr. 


ing strong. 


WINDSOR, QUE Schoo! Commis- 
sion has sold $105,500 2% bonds due 
March 1, 1953-56, and $87,500 4% due 
1957-72, to Dawson, Hannaford Ltd. 
at 93.60, Net cost 4.632%. Proceeds 
for enlargement of l’'Academie des 
Freres du Sacre-Coeur, Provincial 
grant of $100,440 in four 
annual instalments. Net funded debt 
at June 30, 1951, $75,000, Population 
of town in 1951, 4,828. 


| Ltd, 


eona, Que.—4% and 444% debentures, due 
Nov, 1, 1951-56-71, $325,0000. Issued Jan. 31, 
1952, Sold at $97.65 to L. G. Beaubien & 

Ltd, and Dominion Securities Corp 


Township of Brock, Ont.—4%)% deben- 
tures, due Mar. 1, 1953-72, $435,000. Issued 
Feb. 2, 1952. Sold at $98.35 to Harrison & 
Co. Ltd, 

City of St. Hyacinthe, 4 
4'e% debentures, due May i 

$600,000. Issued Feb. 4, 1903. * Sold at $99.59 

MeNeil, Mantha, Inc, and Credit Inter- 
Sovincal Lid. 

CORPORATE 

International Bank ef Recensiruction 
and Development — 4% 10-year Canadian 
Py bonds of 1952, due Feb. 1. 1962, 

15,000,000, Issued Feb. 1, 1952. Offered 


2 $100 A coors interest by Dominion 
Ltd., A. E_ A | 


tal weno a 


& Co, "reenshieds & ¢ 

Pitfield & Co. Gairdner & Co, Ltd.. 

James instinehaia & Sons, Cochran, Mur- 
yw & Co. Ltd., 

lAd., Pemberton & Son 

and Eastern Securities Co, Lid. 

Denehue Brothers Limited—4'2", 4°94 
and 5% first mtge. serial sinking fund 
bonds “A” & “B" series, to mature Aug. 15, 
1952-58 and Feb. 15, 1967, $3.500,000. Issued 
Feb. 15, 1952. Offered at ™ and accrued 
interest by Wood, Gundy & Co, Lid. and/ 
Clément Guimont, Inc. 


COMMON 
Canadian Sitk Products Corporation — 
35,000 class “A” shares (no,par value'. _~ 
fered et $24.75 per share to yield 6.06% by 
Nesbitt, Thomson & Co. Ltd 


Bond Tenders 


5 p.m, Feb. 13, 195%, County of Cape 

m. N.S.-4149% 1-10-vear debentures 

and 5% 11-20-year debentures, $244,900. 
Dated Mar, 1, 1952. 


> 
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Midiend Securities Corp. | 
Vancouver Ltd. | 


i 
| 
j 
| 
| 


| 
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UNIVERSI 


A Review of One of 


Canada’s Largest 


Manufacturing Companies 


This company. owns twelve plants, has 3,500 
employees, and pays dividends yielding close 
to 6% at today’s market price. 


We will be pleased to mail a current review 
upon request, giving compleie details of this 
company s operations, 


Ross, Knowles & Cis. 


(formerly Milner, Ross & Co.) 
330AY STREET WA. 1701 TORONTO 
Hamilton Brantford Windsor Sudbury Brampton 


Members: The Toronto Stock Exchange 





Buys Million Chiboug. Explorers Shares 


Anacon Sees Two New Producers on W2 


By GORDON M. GRANT 

With operating profits now 
running’ at a record level-of a 
quarter million dollars monthly, 
Anacon Lead Mines has completed 
two new deals designed to give 
the company an important stake 
in two other producers — one a 
gold mine; the other a New 
Brunswick base metal. 

To complete the piece, the big 
new ore body outlined at Anacon’s 
own property has been traced 
north by drilling to within 175 ft. 
of the boundary with United Lead 
& Zinc with apparently enough 
new ore indicated to teplace the 
219,000-220,000 tons of ore milled 
in 1951. Average grade of the 
new ore body is comparable -to 
the high grade character of the 
big “A” body which is responsi- 
ble for current record profits. 

Drill hole A 143, 175 ft. south 
of the United Lead & Zinc bound- 
ary, shows the best grade yet. At 


CANADA SAND APPOINTMENT 


Mr. G. Edward Best has been appointed 
Director of Sales for Canada Sand Papers 
ltd., Preston, Ontario, manufacturers of 
a complete line of coated abrasives with 
representatives from coast to coast. 

Mr. Best wos educated in the United 
States and in Canada. He is a grativote 
of the Babson Institute School of Business 
Administration, Boston, Mass. His experi- 
ence in the coated abrasives industry in 
Canoda dates back to 1934 with excep- 
tion of the years 1942 to 1945 when he 
served os an officer in the Royal Cana- 
dian Navy. tn joining Canada Sand 
Popers lUtd., Mr. 
soles executive position with a large 
United States abrasive manufacturer. 


EARLE ELLIOTT 
Tae. ¥i 


HOME 


71S DOVERCOURT ROAD .. AT BLOOR 


Kenn by Servi 


OT 


CANADA'S FINEST 
Weber: eo ee: 
a 


|chase price 


Best hos resigned a | 


a depth of 204 ft., 18 ft. of core 
was returned averaging 5.78% 
zine, °3.03% lead, 2.86 oz. silver| 
and 0.02 oz. gold Instructions 
have been given to move the 
drill 200 ft. north which, takes it 


on to United Lead & Zinc ground | underwritten 800,000 Keymet} 
shares (at 10 to 25 cents a share) | 


where conditions are favorable} 
for extension, Actually ground is | 
“open” so that the new ore body | 
could conceivably extend for) 
some 1,400 ft. across United Lead | 


and on into Montauban Mines. 


Gets Chibougamau Control 

Anacon Lead Mines has secured | 
operating control of Chibougamau | 
Explorers aid has purchased a} 
million shares of stock to assure 
a minimum 25% future interest 
in that company’s profit. Pur- 
wasn’t disclosed; 
when several interests were 
striving to get this deal not long 
ago Chibougamau Explorers was 
at one time feported to have re- 
ceived an offer of $1.25 a share 
for 1,200,000 shares. 

The Anacon management states 
that their purchase of Chibouga- 
mau Explorers shares assures to 
that company all the money 
needed for underground develop- 
ment of the rich indicated gold 
ore resources of that company. 
Under date of Jan. 19, The Fi- 
nancial Post reported that Chi- 
bougamau Explorers grade was 
“conservatively estimated” at $15 
a ton over a width of 15 ft. and 
for a length of 1,290 ft. with 
both ends open. More recent 
drilling is understood to have 
enhanced the ore potential very 
materially but detailed results of 
this drilling were not immedi- 
ately available at pfess time. 

Tentative consideration of a 
1,000-ton daily milling rate has 
been given by Chibougamau Ex- 
plorers and the company already 
owns the former 300-ton West 
Malartic mill as a nucleus for a 
production plant. A shaft is to 
be started on its way to a depth 
of 700 ft. within the next few 
weeks, With Anacon taking over 
the management of the operation, 
Chibougamau Explorers is trans- 
ferring its executive offices to 
Toronto. 


Buys N. B. Mine Control 

Plans call for immediate 
launching by Anacon of an under- 
ground program on the Keymet 
lead-zine property about 12 miles 
northwest of Bathurst, N.B., 
where the management believes 
that results will justify early pro- 
duction plans. Availability of 
production equipment has al- 


protection on dip. 
Own Mine Does Well 


Under a deal with Coulee Lead 
& Zinc Mines, Anacon Bead 
Mines acquired control of the 
Keymet property through a 
newly-formed company, Keymet 
Mines Ltd. Anacon has firmly 


to assure the treasury $140,000 
and holds options on an additional 
700,000 shares at prices ranging 
from 30 to 69 cents to provide an 


additional $300,000 if options are| goupbled in the last fi 


fully exercised. 


Feature of the Keymet property 
is a high grade lead-zinc occur- 
rente which appears to offer a 
high dollar of production on a 
relatively small mill 
with sufficient’ ore 
return 
} plant 
sibilitic 
property of interest. 


indicated. to 


Percy Bishdp, in reporting on| 


the property, gives a length of 
270 ft. averaging 6.19% lead, 
16.63% zinc and 3.26 oz. silver 
over an average width of 7 ft. 
Vendors receive only 750,000 
shares of the three million shares 
treasury. Besides the 17 claims 
covering the original discoveries 
on the Keymet property, Anacon 
has added 10 claims groups at 
each end of the strike of the in- 
dicated ore zone as well as a 
further four claims to provide 


At the original Montauban, 
Quebec area, mine of Anacon, re- 
sults have been outstanding both 
from the standpoint of earnings 
and ore developments. 

In 1951, net dollar value of out- 
put was $2,454,533 with output 
in the last months of the year 


capacity | 


f such a milling | 
There are other ore pos-| January works out at $245,000. 
present which made the} 





Ascot Mill Handles 
Nearly 650 Tons 


Ascot Metal mill tonnage is now 
appreaching 650 tons daily, com- 
pany announced this week. 

Treatment rate on Feb. 9 was 613 
tons. A record of 70 tons of con- 
centrates was secured, representing 
20 tons of lead-copper and 50 tons 
of zine concentrate, 


showing a sharp improvement 
due to regular treatment of first 
stope ore from the great “A” ore 
body which will now be the 
mainstay of production. As the 
following monthly figures show, 
net dollar value of output has 
ve months: 


Net 
Output 
. $192,937 


Month 

September, 1951 ... 
October, 1951 
November, 1951 
December, 1951 ..... 314,048 
January, 1952 393,602 
Estimated operating profit for 


Due to the character of “A” ore, 
this level of profit is expected to 
continue. 

Earlier the new north ore body, 
exteriding north from the “A,” 
had a drill-indicated length of 
600 ft. with over 140,000 tons of 
new ore shown. Later drilling 
has extended this with hole A-142 
returning 12 ft. averaging 3.45% 
zinc, 0.86% lead, 0.51 oz. silver 
and 0.11 oz. gold. A-143, the last 
to the north, as reported above, 
gave 18 ft. of 5.78% zinc, 3.03% 
lead, 2.86 oz. silver and 0.02 oz 
gold. The new ore body appears 
to be related structurally, to the 
ore body in which United Lead & 
Zinc and Montauban have al- 
ready indicated 700,000 tons of 
good lead zinc ore and where a 
shaft is now going down. The 
new ore is a little lower on struc- 
ture. This appears to improve 
chances for a substantial exten- 


}sion on to the United Lead & 


Zine territory. 


MINING INVESTMENTS 


ee S. Buying 


for Stockpile 


‘Still Far From Completed 


A new report of the U. S./{continuously under review and in 


Munitions Board, American stock- 
piling agency, for the last half of 
| 1951, shows that U. S. buying for 
stockpile is far from over; pur- 
| chases of over $4 billions are to 
be made before present objectives 
are reached, 


Orders for the last half of 1951 
|}were only $588,288,374 against 


ready been under investigation | ¢) 645,968,825 in the first half. 


for this ground 
mill considered. 


Opemiska Gets 
MoreNewHoles 


Diamond drilling on the No. 3 
south vein at Opemiska Copper 
Mines (Quebec) has now in- 
dicated a length of 600 ft. of 
copper-bearing zone with the 
easterly end in particular running 
on the high grade side. 

Three more holes have been 
secured since those reported last 
week, 

No. 53 hole, 200 ft. east of No. 
52, gave 10.7 ft. of core starting 
at 308.8 ft, averaging 7.1% copper 
and 0.02 oz. gold. 

No, 54 hole, 200 ft. east of No. 
53, returned three ore sections: 
2.8 ft. of core starting at footage 
115 averaging 15.49% copper, 0.34 
oz. gold and 2.88 oz. silver; 9.7 


ft. from footage 354.5 averaging | 


9.03% copper and 1.1 oz. silver; 


4.8 ft. starting from footage 482.8 | 


ft, averaging 5.39% copper, 0.04 
oz, gold and 0.35 oz. silver. 

Hole No. 55, 200 ft. east of No. 
54, gave 4.5 ft. starting at 418.2 ft. 
averaging 10.24% copper, 0.22 oz. 
gold and 1.1 oz. silver. 

It is apparent that the inter- 
section in the last hole is not as 
deep as the last ore encountered 
in hole No, 54. No, 55 hole will 
therefore be deepened if the drill 
rig has not already been moved 
to No, 56. The company is not 
in daily communication with the 
property so that location of the 


drill rig is not immediately 
known. 


PLANNING A 


Now Made In Canada 


«- MANY ADDED YEAR 


POSITIVE AUTOMATIC 
STREAMLINED 


PROVIDES BUILT-IN CO 


NEW HOME? 


lnquire about 


PRIME WINDOW UNIT 
(Vertical Slide) 

The only complete, packaged 

metal window unit that combines 

glass, screens, weather stripping 

«++ Plus insulating sash* . . . fac- 


tory-assembled ... factory- 
painted, Nothing more to buy. 
NTROLLED VENTILATION 


‘ROUND BENEF 
COSTS NO MORE THAN ORD DOV 


- ++ COSTS LESS TO INSTALL AND MAINTAIN. 
NO WEIGHTS, BALANCES OR CORDS. 


GLASS AND SCREEN I 
FROM INSIDE FOR CLEANING, ~“"-=¥ REMOVED 


LOCKING IN ALL POSITIONS, 
+++ DURABLE ... BEAUTIFUL. 


INARY WINDOW UNITS. 


— RUSCO PRIME WINDOWS 


WILL ADD TO THE JOY OF LIVING IN YOUR NEW HOME 


*optional 


Catalog and Specifications Available 
i Tpon Bequest 


MACOTTA COMPANY OF CANADA LTD. 


8S Main Street South, Weston 


MU. 7303 


TORONTO 15 


, 
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with a 150-ton| 


But this didn’t reflect any desire 
to “go slow” on_ stockpiling. 
Tightened supply-demand ° situa- 
tion on many items reduced abili- 
ty to enter into contracts and $40 
millions of scarce materials for 
delivery for stockpile had to be 
diverted to essential industry. 
And a further $120 millions was 
; also placed in a special reserve 
| for industry. 

At current prices, over-all ob- 
| jectives work out at $9,928,906,- 
664 of which $5,648,965,266 is in 
} inventory or under contract for 
| delivery (but in many cases not 
yet produced). 


The stockpile had to loosen up 
on quite a variety of mineral 
products for special reserve for 
future distribution to industry 
including: 90 million pounds alu- 
minum; 327'million pounds cop- 
per; 12 million pounds 
2,200,000 lb. nickel; 


tungsten. Metal already actually 
released to industry comprised 
60 million pounds lead, 20 million 
| pounds aluminum, and 110 mil- 
lion pounds copper. 


Stockpile objectives are kept 


lead; | 
52. million | 
pounds zinc; 1,778,000 lb. scarce | 





the last half of 1951 objectives 
for 23 items were reduced, 10 
were increased and 19 remain 
unchanged. 

* * . 
Nicaro Producing 

The Nicaro nickel mining pro- 
ject in Cuba, owned by the U. S. 
Government, reached production 
again Jan. 31, 1952, six months 
ahead of schedule. 

Only four of 12 furnaces are 
in operation as yet but by June 
1 capacity operation is anticipated 
with the turning out of 30 mil- 
lion pounds nickel a year. 

Apparently there are chances 
that production may be expand- 
ed beyond the 30-million-pound 
level which is a higher objective 
than anything produced in the 
past. The U. S. Navy provided a 
helicopter for reconnaissance of 
new ore bodies in the neighbor- 
ing region and first findings are 
stated’ to be sufficiently encour- 
aging “to point the way. for 
ground explorations which may 
lead to an expansion of the 
Nicaro plant.” 

A pilot plant now being built 
at Nicaro may also bring a 10% 
increase in output and recovery 
of critically needed cobalt. 

* . 
Bevcourt Progresses 

Milling is now expected to 
begin at Bevcourt Gold Mines 
mid-April. Plant capacity will be 
500 tons daily, possibly a little 
more. 

Ore reserves have shown a fur- 
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8,596 CUSTOMER ORDER RECORDS 
— 


a 


. 
ie 14,324 PLANT EQUIPMENT RECORDS 


All SET FOR SAFEKEEPING 


(HOW ABOUT THE ESSENTIAL RECORDS OF YOUR BUSINESS?) 


Here are five kinds of business records—the contents 
of 15 file drawers—reduced, by Burroughs Microfilm- 
ing, to five rolls of film you could hold in one hand. 


Yet the records are 


complete, each document filed 


exactly as you want it. And any part of the story is 
available for reference at a moment’s notice 


Think what a system such as this can mean to you in 
terms of safety, convenience, and savings of time, 


WHEREVER THERE’S BUSINESS THERE'S 


Dont risk 


micrdtin 


FREE 


a valuable booklet 
of information— 


poste suarding Vital Bell c Howell || Burroughs 
Records.’ rite ncn ommaadl 4 
today for your copy. L sree | me 


ther increase through recent de- 


$7 a ton. This means seven 
years’ ore at a 500-ton mill rate. 
Drilling to 1,300 ft. has shown 
ore-making conditions extending 
to that depth. 

Present plans are to deepen the 
shaft to 1,500 ft. after production 
is resumed. A well-developed ore 
system has been shown at the 
1,000-ft. horizon. 


Costs, apart from shaft sink- 


} 


ing, are not expected to exceed , Mining & Refining Co. 
velopment and are now estimated | $4.75 to $5 a ton and an operat- 


at over 1,250,000 tons, averaging | ing profit of close to $2 to $2.25! Agaunico property, has returned 


a ton appears possible. 
The fact that the company will 
|be tax-free for its first 


| in securing liquidation of Perron 
| advances fairly quickly. 
. > . 


Silanco Clicks Again 


Drilling from the ice of Lake | 


Temiskaming 
pleasing 


continues to 
results for 


give 


ene 


OUT OF THE FOREST 


i. 
it! 


three 
| years will be an important factor 


high grade as silver goes, length | 
lof the zone is substantial and | under option 
with cobalt in a 10% concentrate | sued capital i: 


money and space! Thousands of documents can be 
recorded on one roll of microfilt. in as little as half an 
hour. And the cost of this security is low. 


You can find out all about it by picking up your tele- 
phone and calling your Burroygks representative. He 
knows business needs and can give you the facts about 
the finest microfilming equipment available. Burroughs 
Adding Machine of Canada, Limited, Windsor, Ontario. 


Burroughs 


Modern microfilm equipment built 
by Bell & Howell, and sold by 
Burroughs, is the finest obtainable, 
It reflects Bell& Howell's acknow!l- 
edged leadership in the field of 
precision instruments for fine 
photography. 


cobalt value is appreciable. 
The Auganico mine itself has 
been considered a cobalt mine so 


Hole No. 40-S, at the company’s | 


16 ft.-of core averaging 19.4 oz. | that the cobalt values in the new 
lof silver and 0.93% 


cobalt. The 
latest hole is the most south- 
easterly and extends the indicat- 
ed length of the new ore Zone to 
425 ft. ditional 2,500 shares at $1.80 . sh - 
sart o the ock nder ) oO 

While the new zone doesn’t run Let ocmaharaed Gal teey parseenel 
A balance of 29,500 shares remains 


zone hardly come as a surprise. 


CAMPBELL RED LAKE MINES 
has received payment for an ad- 


at the same price. Is- 
s 3,970,000 shares, leav- 


Silanco | fetching a $2 a pound price, the ' ing 30,000 shares in the treasury. 
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come a host of wood products to supply the wants and 
needs of a nation. In vast woodland areas, tall trees 
wait to be converted into attractive furnishings . . 3 
hardwood flooring . . . boats and canoes .. « for 
your use and enjoyment. 


Saving is the easy way to get the things you want, 

whether it be a new chair or a new home. So 

come in for a friendly visit to-day—and let us 

help you with your Savings Plan. Remember, 
there is always something to save forl 
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Silver Miller Big Deal L 
Said Over Half Million 


& string of hisioric old silver} down 200 ft. with four to five 


| producers in the Cobalt area is| cobalt .veins known; the Silver 


Joha J, Kingon is appointed General 
Manager, Conodicn Mar.oni Compony, it 
is announced by &. M, Finlayson, Presi- 
dent. Mr. Kingon joined the Marconi 
service os @ Wireless Operator in 1920, 
edvancing to the position of Assistant 
General Manager in 1950. He served 
throughout the Second World War, rising 
to Lievtenont-Colonel, Royal Canadian 
Signals ond from 1942 with the Navy os 
Commander, Deputy Director of Signals 


| Te 
'. Wawanesa 


| Mutual Insurance Company || 


;and Cleopatra mines about a half 


Admitted Assets . $12,630,796.65 
4,436,056.97 || 


Dom. Govt. Deposit 3,971,699.39 || 


Write for Financial Statement 


MINING EVALUATION COMPANY 


established in 1934, as a guide to the 


| 
MINING INVESTOR > 


A constant process of examination 
and eoten in the Canadian ie 
ing trom Quebec co ¢ 
Yukon, Bias © our subscribers 
factual reports and expert analyses 
of # wide list of Canadian Gold and 
Base Metal Properties trom the Pros 
pect co the Producer. 


Correspondence lavited 


P.O. Box 194 Tel. 1301 
NORANDA, Que., CANADA 


NICKLE MAP SERVICE 


CANADIAN 
OILFIELD MAPS 


CALGARY CANADA 
| 


} 
LONG ISLAND PETROLEUMS | 
reports E. H. Pooler & Co. has under- | 
written 100,000 shares at 45c a share | 
and optioned 200,000 shares at 50c | 
and 60c a share. On issue of the! 
underwritten shares, issued capital 
will be 3,800,000 shares, leaving 200,. 
000 shares in the treasury. 


a 
BCPAg 


| 
| perties preliminary 
| 


,;to be brought under new in-j Hill, one claim from the Cleo- 
vestigation as a result of the pur- patra, a silver surface bet; the 
chase of control of New LaRose | Princess, at the end of Cobalt 
Mining & Smelting Co. from H.| Lake, a former producer in the 
H. Sutherland by Silver Miller | heart of the early rich sector of 
Mines. the camp; LaRose Extension and 
What Silver Miller paid hasn’t | Chambers-Ferland, two early pro- 
been officially disclosed but is | ducers surrounding Silver Miller's 
estimated at something over $500,- | producing LaRose cobalt property, 
on the figure Mr, Sutherland is | These latter groups were worked 
Teported to have refused for New | by several shafts. 
LaRo ol a vear ago. Silver| Ore from the new properties 
Miller secures ovér 50% of the | will likely be treated at Silver 
1,800,777 ouwanding shares ot/| Miller’s initial 80-ton mill and 


| New LaRose. A: the tine of pur- | at the proposed 125-150 ton cobalt | 


chase, New LaF.vse iad a treasury mill slated to be announced 
position of approximately $150,-| shortly for LaRose. 
000 in cash and readily market-| Reflecting acquisition of control 
able securities and this will assist by Silver Miller, John W. Tovell, 
the proposed development pro-| Silver Miller president, has be- 
gram, come president of Néw LaRose 
An All-or-None Deal Mining & Smelting Co, and H. 
Indications are that a numb«: |G: Miller ee vice-president. 
‘ot the properties held by New |J:D. McCormack is now sec- 
| LaRose could have been broug!it ; ‘© te and a director 
under development some time ago, *” av Cole, a director. All 
but for one factor. Mr. Suther-|* ‘ Si,ver Miller representatives. 
land wouldn’t deal the properti: s | 
| independen'!y; it «as a'l or none. 
| The Silver Miller management is 
now starting to s.cve, * pro 
uiat 


aA 


| ing a development pi ogvam. 
Included in the list of propertie 


From Our Own Correspondent 
are the former Lawson, University 


VANCOUVER—Cassiar Asbes- 
tos Corp. expects to start operat- 
mile west of Silver Miller mine. ing its new high-grade asbestos 
This group takes in the “silver | mill at McDame Creek in north- 
sidewalk” of Cobalt fame which | central British Columbia this fall 
turned out four million ounces|or by December “at the very 
of silver from a small surface | jatest,” 

area. Total production of this Main building, supplies 
group was about seven million] eayinment should be on the 


| ounces in the early days. 
; ‘ property by March and a con- 
It is felt that some production | ctuction crew of around 200 men 


of cobalt is assured from these |. : : , : 
workings. In former times, there is being sent in by cerly May to 
was no particular interest in co- 
balt. Today cobalt is a real prize. 
320 Acres Involved 

Altogether the holdings only 
comprise about 320 acres. But 
that represents a lot of potential 
ground in the Cobalt camp. 
| Among holdings are, the Fisher- 
| Eplett, one claim northeast of 

Silver Miller, where a shaft is 


Berens River 


Gets B. C. Deal 


Closes With Kamloops 
Copper — Other Big 


Firms in B, C, 
From Our Own Correspondent 


VANCOUVER ~— Newest entry 
in the race for copper mines in 
British Columbia is Newmont 
Mining Corp. of New York, 


Berens River Mines, Canadian 
subsidiary of Newmont, has op- 
tioned the remaining stock in the 
treasury of Kamloops Copper Co., 
Ltd, which holds the old Iron 
Mask property, a producer from 
1896 to 1928, 

The property is about five miles 
west of Kamloops, in the central 
interior on the main line of the 
CNR and CPR. 

To Deepen Shaft 

Berens River is undertaking a 
geophysical survey nd will 
deepen a shaft started in the past 
year by Kamloops Copper. Pre- 
vious operators had trouble with 


| a fault that cut off ore bodies. 


Sleeper, 
CouHce 


& New ZEALAND 
AND PAY NO MORE! 


Flying BCPA to Australia 
or New Zealand the 
night you're aloft, you enjoy 


one 


sound sleep in feather-soft, 
full-length berths—and it 
costs not: a penny more. 
De luxe pressurized 48-pas- 
senger DC-6's take only 3314 
hours flying time to Sydney 
to Auckland. 
Twice weekly service from 
Vancouver, 


—31 hours 


with optional 
stop-overs at San Francisco, 
Honolulu or Fiji. 


General Agents: 
TRANS-CANADA 
AIR-LINES 
or your 


Travel Agent 


Are you looking for 


There is a widespread search in 
B. C, for copper properties by 
prospectors, existing B, C. mining 
firms, and U, S, companies, who 
are putting prospectors and geolo- 
gists into the field regularly to 
track down prospects. 

Kennecott Copper Corp. is 
working through its subsidiary 
Kennco Explorations (Canada) 
Ltd. American Smelting & Re- 
fining Co. maintains an office for 
exploration in Vancouver. Nor- 
anda Mines is active along the 
Alaska Highway in B. C. 

Consolidated Mining & Smelt- 
ing of Canada Ltd., although it 
hasn't announced much, is work- 
ing on the Sunloch copper pro- 
perty on the southwestern end 
of Vancouver Island about 40 
miles from Victoria and is con- 
tinuing exploration work at the 
old Anyox camp up the coast. 

Cominco also has considerable 
property in the Rossland area 
southwest of Trail, which used 
to produce gold and copper. In 
the same vicinity, Attwood Cop- 
per Co, is working on new in- 
formation uncovered in the| 
Phoenix camp, where B, C.’s first | 
copper was produced. 

Also actively looking around is 
Granby Consolidated, which 
operates the Copper Mountain 
mine near Princeton. Chillicopper 
Corp, Ltd., which now holds a 
controlling interest in the Rico 
Mines property at the upper end 
of the Praser Valley, is resuming 
work on this copper prospect. 


BRITISH AMERICAN OIL report 
576 shares issued in January on 
conversion of bonds, increasing out- 
standing shares to 7,618,004. 


OIL LEASES and ROYALTIES 


We specialize in Freehold leases 
fields and -in dieas now drilling. 
leases secured and grouped for oil 
purchase, 


in Alberta? 


and Gross Royalties in 
Large and small tracts of 
company organization or individual 


WE ACT AS YOUR “ON-THE-SPOT” REPRESENTATIVE 


. (PERRY & BUCHTA 


“The House of Royalties” | ROYALTIES 


. 


$22 Tegler Building, Edmonton, Alta. Telephones: 27723 - 28583 


Casstar Mill Seen Ready 
To Produce By Year's End 


Inco Sales Rise 
By $58 Millions; 
Step Up Mining 


A sharp increase in sales is 
reported by International Nickel 
Co. for 1951. Estimated sales of 
nickel, nickel alloys, copper, plati- 
num and other products amounted 
| to $26,700,000, more than $58 mil- 

lions higher than 1950's $228,071,346. 

Complete financial figures will 
be provided in the annual report 

to be issued March 18. 

’ Ore mined in 1951 totaled 11,800,- 
000 tons compared with 9,849,000 
| tons in 1950. The increase of 
| approximately two million tons 
represented entirely underground 
ores, the year’s output of 7,780,000 
tons of underground ore being the 
highest in the company’s history. 

By the end of 1953, underground 
ore is to be mined at the rate 
of 13 million tons a year which 
Dr. John F. Thompson, chairman 
and president, reports is “neces- 
sary to assure continuation gf the 
company's high rate of nickel 
production.” 

Experience in mining lower 
grade underground ores during 
the year was satisfactory and con- 
firms that the program of mining 
entirely from underground will be 
carried out successfully, Dr. 
Thompsen reports. 


|start the-main camp and main 


mill, 
joe Plan New Town 


Cassiar plans to build a pre 
designed townsite to 


| Alaska Highway. 


‘is expected to 


* 


house 
workers and their families in the 
rugged McDame area, 65 miles 
| southwest of Lower Post, which 
and | is near the Yukon border on the 
Preliminary 
estimates of population are in the 
| “wild guess” stage but the town 
have anywhere 
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” Yea, MULT-O is the perfect catalogue for displaying the 
complete story on your product or service. For better 


merchandising MULT-O combines convenience, strength 
and beauty with functional utility. 

MULT-O achieves unmatchable durability and strength 
through the incorporation of two-rings;to-an-inch metal 
construction. MULT-O is quick and easy to operate. 


Slight pressure of two fingers on operating triggers opens or 
closes the rings, making MULT-O immediately adaptabie 
tw policy or price changes. 

MULT-O catalogues are available in a wide range 
FLEX-O simulated leather covers which feature CUSHION - 
EDGE, the patented embossing that imparts added strengi i 
and beauty to distinctive styling. Ideal for stamping. 


anther fue pact ly 
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Write today for a 
sample MU LT-O 
Ring Book chowing 
many .cxamples of 
actual FLEX-O 
cover applications. 
Address your request 
to Dept. W, 82 Spa- 
dina Ave., Toronto. 


Ad. No. G-S13 


from 500 to 1,000 persons when 
the mine gets rolling. 

It will be a completely new 
venture for this section of the 
province, which has no easy trans- 
|} portation routes and has been 
sparsely settled, mainly through 
much smaller mining operations. 

Officials of Cassiar here say the 
latest plans are for two mills. 


| main veins by weather and frost | south from Lower Post to within 
action. This mill will be finished | a few miles of the deposits. 


first. | Samples from the main claims ; 
Second project in mind is 4} taken by government mine offi- |} ~— under, agreement | with 
400-600 ton mill to handle other | cialis showed strong and flexible | a Co, dng thet . rev ted _e 
ore, probably when underground | pres, running from one-sixteenth | frm corgmitment - $1.50 s ag 
mining starts, to 1% inches. They could be|The option to A. H. Miller, company 
Asbestos will be trucked out to}twisted into threads that were| president, on 100,000 shares at $1 
the White Pass & Yukon Railway, “very difficult” to pull apart. a share, has been converted into a 
possibly at Whitehorse, then firm coramitment at the same price. 
One will be 250 tons a day to taken to tidewater on the west -— ane a a a aeeee 
treat higher-grade and surface | coast. An access road has been! ajyaX PETROLEUMS  reports| °@P'@! will be four million shares 
accumulations of asbestos which | built to the property, There is and there will be no shares left in 


Draper Dobie & Co., E. H. Pooler & | the treasury 
have been deposited below the’ an existing mining road running 'Co. and others have underwritten = 


300,000 shares at $1.50 a share pay- 
able forthwith. The Sept. 15 option 
installment, of 250,000 shares at $1.75 


A WONDER -FULL 
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cor on 
the road !.. 


Your first experience with Saratoga will convince you it’s the greatest performing car on the 

road today! You settle back, test its nimble power, then relax—knowing full-well you can lead the 
parade any time you wish. At your command is the new sensational FirePower V-8 engine. Its 
180-horsepower is eager to prove itself—eager to show its ability for hill-climbing, passing or 
straight-away surging power. 

Saratoga’s 1251 -inch wheelbase, considered by many engineers the ideal wheel-span, provides 
maximum roadability and comfort. Synchronized springing combined with the new, remarkably 
efficient Chrysler Oriflow Shock Absorbers give a ride-control that’s easy on you—easy on Saratoga, 
too! New Vacu-Ease Power Brakes multiply even the lightest touch on the pedal—to provide a 
control and safety never before enjoyed in a passenger car. With miraculous Hydraguide* Power 
Steering, driving and parking Saratoga is practically effortless. This amazing device does 
four-fifths of the work for you—aulomatically! 

Many wonder-full features await you in the Canadian-built Saratoga! Drive Saratoga once— 

“and you'll discover why owners say “It’s the greatest performing car on the road today!” 
*Optional, at extra cost. f 
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The Built-in-Canada SARATOGA V-8 


Wonder-full Chrysler 
engineering advancements 
are also featured on 


CHRYSLER“ CORPORA 
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Snowtime in Ontario is vacation-time for 
thouvands of visitors from below the snow belt. 
Rolling hills and plentiful snow make most parts 
of the province ideal locale for tobogganing and 
companion sports. Visitors bring new business 
and good business to each and everyone. Let’s 
ALL be-good hosts! Let’s make our visitors feel 
the best of good-fellowship always awaits them 
in Qnatario. John Labatt Limited. 


TOBOGGANING 
ENTHUSIASTS 


CANADIAN TIME STUDY SCHOOL 
Specializing in Industrial Time 
and Motion Study Training 


810 OSSINGTON AVENUE TORONTO 


THE KING—RBg Adelphi | 


A Gentle, Brave Spirit Home 


Party Passions Are Chilled-And Even ‘Enemies’ Mourn 


LONDON—“Who goes home?”| decline in human values that cul- 
A stormy foreign affairs debate | minated in the tragedy of Edward 


in Parliament had ended to be! VIII who 


could not bear. the 


resumed next day. The bells rang| weight of the crown that destiny 


through the lobbies to proclaim| had commanded 
the end of the day’s sitting, and| * 

the | The Throne Rests More 
offer | Secure Than Ever 


the police were shouting 
traditional words which 
M.P.’s protection on their way | 
home if they want it. 

There had been a furious scene 
in the afternoon when Authony 
Eden’s patience had been tried} 
once too often. Flushed with | 
anger, and with his voice rising | 
to a shout, he denounced the| 
anti-American sentiment of some | 
Opposition members. Tempers 
were rising everywhere and the 
Opposition decided to break with 
the tradition that foreign policy | 
is above party and to put down| 
a virtual vote of censure on the 
Prime Minister for the following | 
day. 

“Who goes home?’ The ». 
were a noisy crowd as they m.aue 
their way is..o the night. 

The next *ay Parliament met 
in silence. There were né Pray- 
ers, no questions. Mr. Churchill 
announced the death of the King, 
asked for Mr. Speaker’s guidance, 
and was informed that the House | 
would meet the following day to| 
enable members to take the oath | 
of allegiance to the new sov- 
ereign. 

A gentle spirit had gone home 
in the early hours of that morn- 
ing. 

> >. . 


For Mr. Churchill, 
His Sixth Sovereign 


| sacrifice, 
| hardship and fierce political 


| tribute 
It was the second time in his) phrase. 

life that Mr. Churchill, as a Min-/| able, supreme. 

ister of the Crown, had announc- | 7 


him to wear. 


When George VI came to the 
throne there was no cry of “The 
King is dead, long live the King” 
from the 
James’ Palace. He was not born 
to kingship and had never wished 
for it. I stood in the courtyard 
of the Palace on that cold driz- 
zling November day. and noted 
that there was not a single cheer 
as the Proclamation was made. 
There were wise men who said 
that this was the beginning of 
the end of the monarchy. 

Who would have thought, who 
could have foreseen that when 
George VI died the throne of 


| England would be stronger than 


it had ever been, entrenched in 


ithe very hearts of the people and 


acclaimed by the whole world? 
And this after a reign that saw 
war disillusionment, 
con 
troversy 

What was his secret? What 
will be his epitaph? The taxi 
driver who drove me on that sad 


| Wednesday morning said to me: 


“He was a good man.” I heard 
it a dozen times that day from 
men who have the gift of words 
and men with no command of 
language. “He was a good man.” 

No Poet Laureate could pay 
equal to that simple 
Character is unanswer- 


ed the death of the sovereign.| Across The World, 


He was Home Secretary in 1910 
when Edward VII died and the 
duty fell to him. On Wednesday, 
when he took the oath of al- 
legiance it was to his sixth sov- 
ereign, I can hardly believe that 
in Britain’s history there was any 


other man who sat in Parliament | 


in six reigns, 


It is amazing how each of these | 
| sovereign gives meaning to the 


country’s story. Victorianism was 
the climax of Britain’s pomp and 
power; the Edwardian era was a 
glittering epilogue, not more, to 
a drama that had reached its 
climax. ‘George V saw victory 
over his enemies, followed by the 


“PROTECTION 
AGAINST INFLATION” 


Ask your Investment Deoler 
for the above folder and 
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Why Grinnell is Canada’s * 1 Supplier 
of PIPE HANGERS and SUPPORTS 


GRINNELL, ALONE, MANUFACTURES A 
FULL LINE OF HANGERS AND SUPPORTS 
No other company, anywhere, makes a 
line as complete or varied. Grinnell pro- 
duces hangers in thousands of combina- 
tons to support any piping. 


GRINNELL, ALONE, MAINTAINS AN EXPERIENCED 
LABORATORY STAFF OF TRAINED TECHNICIANS 
In its modern, well-equipped labora- 
tory, tests are constantly being made to 
discover better ways of solving old and 

new pipe suspension problems. 


GRIMMELL PROVIDES WIGHLY SHLLED 

maker avilable specaaed browledge 

che calestine ot dea caanach ‘i 

other company can match this service. 
, 


Pipe suspension presents an extremely 
wide range of problems involving 
weights, stress, 


only because Grinnell has specialized 
in piping for one hundred years. 
Grinnell has a line of pipe 
hangers and supports for every piping 

Grinnell is always ready to co-oper- 
ate with engineers and architects in 
the preparation, of, pipe , suspension 


Call Grinnell for any and all types 
of pipe hangers and supports. 


GRINNELL 


WHENEVER PIPING. 1S INVOLVED 


Grinnell has become Canada’s No. 1 
supplier of pipe hangers and supports 


GRINNELL COMPANY OF CANADA LID., Montreal Tereste * 


Grinnell makes scientifically 
designed, ruggedly built 


pipe hangers and supports 


for every type installation. 


Chivalry, Gentleness 


Now there comes » the Throne 
a girl, called by destiny to the 
greatness and loneliness of mon- 
larchy. And suddenly there 
|spreads across the discordant 
|world a sudden gentleness and 
| chivalry. In Ottawa, without de- 
| bate, she is proclaimed Queen 
of Canada. In Australia and New 
Zealand and South Africa the 
people acclaim her their Queen. 
India pays tribute and the native 
races in the colonies and ter- 
ritories pledge their loyalty. 

The monarch is a symbol which 
binds the people of the Common- 
wealth and Empire in an inde- 
structible union because it has 
no chains to break. 

Look back on the years and ask 
if there was not greatness in the 
building of such a structure. 

Nor is this gentleness and 
chivalry which the young Queen 
| has inspired confined to her own 
people. Who could have believed 
a fortnight ago that in Cairo, 
King Farouk would proclaim a 
fortnight’s mourning for the 
death of the British monarch? 
And who could have thought that 
Premier Mossadegh would send 
a message of such goodwill to 
our Foreign Secretary? 

We know how the great gen- 
erous heart of the Canadians is 
moved at this hour. It is only a 
few weeks since the Queen was 
jin Canada and their affection is 
deepened because she is a woman 
and because of her vouth, 

. - 7 
By The Good Man’s 
Side, A Great Woman 

They brought the dead body of 

'the King to Westminster Hall 


COMPANY | 
REPORTS 


fo assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form methed of presenting corporation 
accounts, Variations from the compa- 
nies’ published reports are footnoted. 


MACLAREN POWER & PAPER 
| CO., Buckingham, Que., consolidated 
net profit for the year ended Nov. 
| 30, 1951, was $2,778,561—down 4.79% 
| from the previous year’s net of $2,- 

918,390 
Newsprint production was up at 

116,275 tons, compared with 110,760 

tons in 1950, Strong newsprint de- 

mand is continuing. 

The company’s new groundwood 
| pulp mill being built close to the 
|}paper mill at Buckingham Jct. 

(Masson, Que.) is not yet completed, 

due to non-delivery of nraterials, It 

is anticipated, however, that it will 
|commence production by spring 

1952. 

The construction of a water stor- 
| age reservoir at Kiamika, to im- 
| prove the regulated flow of the 
| Lievre River is waiting approval of 
provincial authorities. 

Lievre Valley Telephone Co., a 
wholly owned subsidiary, providing 
telephone service in and around 
| Mont Laurier, Que, cut over its new 

telephone exchange during May, 

1951. As at Nov. 30, 1951, the com- 
pany gave service to 784 subscribers, 
| having installed 265 additional tele- 


}phones during the year. Further 


Vencouver * Grinnell Jebbers in Principal Cities 


construction work is being carried 
on to give telephone service to ap- 
plicants in rural areas. 


CONS. INCOME ACCOUNT 
Years Ended Nov. 30: 1951 
Net profit 


1950 
$2,778,561 $2,918,396 
Less: Dividends 1,500,000 1,500,000 
Surplus for year ..... 1,278,561 1,418,390 
Earnings per Share and Dividend Record: 
Common ; $5.56 $5.84 
2.00+1.00 2.00+ 1.00 
CONDENSED CONS. BALANCE SHEET 
As at Nov. 30: 1951 
Cash & bonds 
Accts, rec, 
inventories 
Total curr, assets ... 
Prep, exp.§ 
Misc, assetse 
Storage damse . 


753,000 17, 
+ 15,060,471 1 ! 
11,219,513 9,940,952 
:. 19,290,282 16,295,518 
eAfter amort, res, ,. 1,902,497 1,778,800 
alncl, yet. EPT ate 16,833 
tincl curr. esse o's t 
‘Yorking espitai see ieiba.bse 12:195,209 
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battlements of St.| 


where the Lords and Commons 
received it. There the body lies, 
while during the days and nights 
the people over whom he ruled 
passed in their endless thou- 
sands. ; 

It was not very long ago when 
in the same hall the King re 
ceived the thanks of Parliament | 
for the rebuilding of the House 
of Commons, destroyed by enemy | 
action. His voice was strong — | 
and it had a fine manly qua) y 
— nor wag there the -iightest 
hesitancy in his speech. He look- 
ed younger than his veers and 
the trumpets rang out a to 
proclaim a long vista of kin; ‘ip 
in the’ years ahead. 

Beside him sat his Queen, the | 
woman who had done so mu | 
to give him confidence and cour- | 
age, the woman who was so sou! 
to see him walk in the Valley. | 
If we have given to George Vi 
the simpl epitaph that I have | 
described, 0 would deny th 
she was a great wornan? 

The King is dead, long live the 
Queen! There are the muffled 
drums and the sombre notes of 
the funeral march, but in due 
season there will be the thrilling 
trumpets of the Coronation. 

Our hearts go out to this girl, 
this wife, this mother, this Queen. 


Asphalt, Crushing, 
Construction and 


Logging Equipment 


ie aa 


LIMITED 
930 MILLWOOD ROAD, TORONTO 17 
MA. 076) 


55 DECARIE BLVO., MONTREAL 9 
Telephone: BY. 704) 


Telephone 


Picard& Fleming 


Members: 


The Toronto Steck Exchange 
Montreal Curb Market 
Calgary Steck Exchange 
Canadian Commodity Exchange Inc. 
Direct Wires te Montreal, 
Arnprier, Granby, Quebec City, 
Peterborough, Victoriaville, Port Hope, 
Drummondville and Chicoutimi 


100 ADELAIDE ST. WEST 
TORONTO 1, ONTARIO 


Telephone: PLaza 3751 


BRANCH OFFICE: 
3382's George &t., Peterborough, Ont. 


It's a question 


Leaders know the value of the Pliofi!m 
lined ““Flav-O-Tainer” bag .. . how it kecps 
coffee fresh and delicious . . . has that extra 
eye-appeal that really sells! 


Coffee . . . a product in which flavour 
and aroma count, deserves the most protec- 
tive package possible. “Flav-O-Tainer’’ is 
designed for just such a product. Its durable 
smooth-surfaced outer wall of paper is tops 
for multi-color printing. The inner liner of 
tough Pliofilm keeps coffee fresh and fragrant 


of dollars and scents... 


far longer. Controlled gas diffusion permits 
CO2 to escape .. . keeps air out! 


“Flav-O-Tainer” bags may be handled by 
standard equipment. They’re easy to fill— 
seal—pack and store. They save dollars in 
each phase of production and handling. 


So remember . - for longer original 
freshness and shelf life... Jower coét and 
greater sales, you can depend on the “Flav- 
O-Tainer” bag with the better-than-magic 
Pliofilm lining! 


Send for free descriptive booklet “Plain Facts About 
Pliofilm” from: Special Products Division, The 
Goodyear Tire & Rubber Company of Canada, 
Limited, New Toronto, Ont. 


~~ 
GOOD/YEAR 


ee 
Late) 


Good things 
are better in 


3 WAY PROTECTION AGAINST AIR, MOISTURE, DUST 


* Reg. T.M. The Goodyear Tire & Rubber Company of Compony of Canoda, Limited 


Whid prachage (3 coated uith 
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Dip Wax 


Ambe 


Note how easily this can be rend 
through the fromsporent coating 


packaging headquarters 
for government specified materials 


The large unretouched photograph above displays a package that 
has been coated with government specified JAN P-115 Amber, 
Specification CPC-107, by the dip-seal method. Note the complete 
Jegibility of the label. 

This is but a single example of the Dearborn line of government 
specified packing materials that are uniform in quality . . . easy to 
apply to the products you manufacture. Whether your government 
orders require rust preventives, case liners, fingerprint neutralizers, 
wrappers and sealers, Dearborn has them. And, in addition, a 
Dearborn packaging engineer will gladly visit your plant and help 
you plan your packaging operation. 

This service is designed for any manufacturer . . . but particularly 


for those with government contracts for export shipment. The cou- 
pon is for your convenience, 


THIS BOOKLET 
WILL HELP YOU 


The new edition of “Pre- 

venting Corresion in Ex- 

port Packaging” gives 

you: (1) current gevern- 

ment specifications; (2) cleaning methods; (3) ap- 
proved packaging methods; (4) how to apply rust 
Preventives; (5) how te wrap, seal and dip ports; 
and (6) other valuable information with step-by- 
step picture stories. Write for it today. 


Whether you operate an industrial or processing plant, a railroad or stear~ 
ship line, a pipe line or a utility . .. a Dearborn Engineer can help you. 


ROE Lay ed 


DEARBORN CHEMICAL COMPANY, LTD. » 2454 Dundas Street, West * Toronto 9, Canada 
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